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COMMERCIAL AND FINANCIAL EVENTS OF THE YEAR 1856. 


Tue commercial and financial events of the year 1856 have been 
unusually important both in Europe and the United States. While a 
large portion of Europe has been within the year involved in an expen- 
sive and destructive war, this country has fully maintained its peaceful 
relations with the world at large. The war between England, France 
and Turkey, on one side, against Russia on the other, extending from 
March, 1854, to March, 1856, created a large demand for the agricul- 
tural products of the United States, thus giving an impulse to the cul- 
tivation of the soil, in the Western States particularly. This demand, 
thus suddenly created, has not ceased. The effects of war are felt long 
after a declaration of peace. The supplies of wheat from Southern 
Russia, which in ordinary years are large, were interrupted by the war, 
and peace took place too late for planting for the harvest of 1856, Be- 
sides this there was such a large draft upon the powers of England and 
France to sustain the war, that in both those countries the yield of 
grain was thereby lessened. Both countries have been compelled to 
purchase from the United States and other sources, large portions of 
their breadstuffs, during the past year. Spain, too, which has rarely 
been a purchaser of grain from the United States is, up to this moment, 
importing largely in cereals from the United States. The capacity of 
this country to produce grain for the supply of Europe, in case of emer- 
gency, has been fully demonstrated, and will lead to beneficial results in 
future years. : 
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The increased and increasing value of the export of breadstuffs to for- 
eign ports (Europe mainly) may be seen in the annexed summary for 
the past fiscal year, ending June 30, 1856: 

$15,115,661 

29,275,148 

kas wes 7,622,565 

Indian Meal, 1,175,688 

Piibsddsccsaracddeardesce - 214,568 
Rye, Oats and other small Grain 

and Pulse, 27,18,620 

This aggregate of nearly sixty millions of dollars is equivalent to 47 
per cent. of the total value of cotton shipped for the same period, and 
nearly 20 per cent. of the entire foreign exports of the whole country. 
These latter for the year were in value $310,586,600, viz. (fractions 
omitted) : 

$128,382,300 
59,891,000 
17,656,000 Manufactures, miscellaneous,...... 


12,221,800 Raw Produce, 
Gold and Silver Coin, 
Product of Fisheries, Gold and Silver Bullion, 
Product of the Forest, Quicksilver, 
Hemp, Flax, Clover, &c.,. —_ 
Oil Cake, Total Exports, $310,586,600 
The growing importance of our cereals abroad has given an impulse 
to prices at home, as will be illustrated by the following summary of 
the value of flour for each month for the past four years : 
1854. 1855. 1856, 
8750 = $918 $8. 88 
8 12 89 8 781 
7 45 906 700 
808-1025 BT 
869 1075 606 
872 1052 594 
8 29 981 866 56 
8 50 881 9 6 be 
8 70 746.49 
8 50 883 = 6 69 
8 88 931 6@ 
9 18 88 866 50 


The export of breadstuffs to foreign countries does not keep pace 
with that of cotton, because in the latter we have few (and those not 
formidable) competitors ; and because for the former, Europe generally 
is well prepared to supply their own. But one fact is clearly demon- 
strated by the events of the past ten years, viz: That with due notice 
of the foreign demand, the wheat regions of the United States can en- 
large their product from fifty to one hundred per cent. in two or three 
years. Spain, this year, is for the first time a large purchaser of flour 
and wheat. Other portions of Eastern Europe will probably, for a few 
years at least, require large quantities from us. 

In the years 1847 (famine year in Ireland) and 1854 the exports of 
breadstuffs exceeded that of the last fiscal year; otherwise, the fiscal 
year 1855-6, stands pre-eminent as the producer of these articles of 
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export. To illustrate this we annex a statement exhibiting the aggre- 
gate value of breadstuffs and provisions exported annually from the 
United States, from the year 1821 to 1856, both inclusive : 


Year. Amount. Amount. Year. Amount. 
$12,341,901 $68,701,921 
13,886,856 i 87,472,751 
13,767,847 10,614,130 
15,059,434 
11,634,449 21,998,051 
11,303,496  1839,..... pasebsed 14,147,779 
19,067,535 
17,196,102 
18,131,858 16,902,876 
12,075,430 shes cnceecsees Aaeaaee 
17,538,227 idecccsccecccs. SEED —_-—— 
12,424,703 16,743,421 escccceee es $180,225,862 
14,200,198 1846,......ccccsece 27,701,121 


There is another feature in the recent commercial history of the 
country which deserves consideration, and induces us to expect beneficial 
results. This is the growing demand in England, Ireland, Scotland, 
France and the Mediterranean, for pork, hams, beef, and other pro- 
visions, viz., for the last fiscal year : 


ie ves ee 0 $8,870,949 


Pork, (pickled,) 
Hams and bacon, 


This is a branch of trade that is likely to increase for years hence ; 
and the prairies of the West will furnish ample stock for this purpose. 

The export of fish, oils, &., will not enlarge much for the next few 
years. It is found that the quantities of whale oil are not increasing, 
and that it is gradually being superseded by other oils for machinery. 
The exports of fish, oil, &c., for the last fiscal year were : 


Oil, spermaceti, Fish, dried or smoked, 
Oil, whale and other fish, Fish, pickled, 
Whalebone, 


For the same year the export of products of the forest amounted to 
$10,634,184, including staves, boards, &c. For these the foreign de- 
mand is steady from year to year. The items for 1855-6 were as fol- 
lows : 


Woonv— Nava. Storzs— 
Staves and heading, 
Shingles, 
Boards, plank and scantling, 
Hewn timber, 
Other lumber, 
Oak-bark and other dye,........... 
All manufactures of wood, 





580 Commercial and Financial Events. [February, 


Of manufactures of miscellaneous articles the exports are small. There 
is no reason why we should not compete with other countries in the 
supply of iron, boots, furniture, &c., for South America, and other por- 
tions outside of Europe. The items for the past year were as follows : 


Refined sugar, 
Wc cscccccses Cnktebbsecccedoseet 
Chocolate, 1,809,157 
Spirits from grain, Gunpowder, 644,974 
Spirits from molasses, 329,15 TAMING, occiccccssccccccsces dcacs ° 
Boots and shoes, 
Cables and cordaze, 
311,495 
Beer, ale, porter and cider, in casks, 23,187 27,512 
Beer, ale, porter and cider, in bottles, 21,899 27,215 
Linseed oil, 21,382 
Spirits of turpentine, : i 238,383 
Household furniture,........... wane S i 288,316 
Coaches and parts, and rail-road cars 8,585,712 
Copper and brass, and manufactures 
166,976 ee ere ipddecnammenaben set . 534,846 
59,706 Drugs and medicines,. ......... ++ 1,066,294 
$1,249 —_—. 
Trunks and valises, $2,457 bsiaeecirecemndasecectads $16,582,775 
Adamantine and other candles,...... 766,583 


This country should participate largely in the export of cotton goods, 
wearing apparel, books, jewelry, &c., for foreign consumption ; yet the 
—— for the past year were insignificant compared with Great 


Britain ; books and maps, for instance, only $200,000 ; paper, $203,000. 
We annex the items in detail : 


Cotton piece goods— Musical instruments, $183,517 
Printed and colored, .. ...$1,966,845 Books and maps, -. 260,502 
White, other than duck,. 4,290,361 Paper and other stationery, 203,018 

$25,903 Paints and varnish, 

884,200 Jewelry, real and mock, 
————__ Gold and silver and gold leaf, (manu- 
$6,967,309 factures of,) 

@emp—celoth and thread,. 802 

Bags and all manufactures of. 25,288 

‘Wearing apparel, 278,832 Pewter and lead, 

Earthen and stone ware, 66,696 Marble and stone, 

Combs and buttons, 32,653 Artificial flowers, 

Brushes of all kinds,...... hema dia 8385 Bricks and lime,............00 oe6ene 

Billiard tables and apparatus, India rubber boots and shoes, 

Umbrellas and parasols, India rubber, all manufactures of,.... 

Morocco and leather not sold by the Lard oil, 


Compared with British exports, the above items are in value very 
trifling. We find that Great Britain exported last year the following: 
Cotton manufactures, .............+ eee ceeces wees cece eet091,000 $137,905,000 
COMOM- YARN, .... 0 ccccccccccrccsccvccccscccccccccses — %,200,000 86,150,000 
We shall now recur to the leading commercial events of the year. 
The fluctuations of the London stock market have been less during 
the year than might have been expected, during a period of peace and 
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war. Consols were at one time in 1855 quoted at 84, but the peace in 
March, 1856, brought them up to 933. Since then the remarkable 
speculations in public shares, new rail-roads, new banks, &c., have created 
reaction, and prices of consols ranged from 904 to 96}. We quote the 
extreme prices for the twelve months, as follows : 


Consols. Bank Stock. India Stock. 


’ ’ TT | i | 
Lowest. Highest. Lowest. Iighest. Lowest. Highest. 
November, 210 87% 89% 224 229 
December, 21046 8934 90% 226 227 
January, .... waine 212 86 91% 218 224 
February, 2156 9034 923% 223 226 
215 91% 933% 224 225 
215 91 93% 226 231 
217 92% 94% 227 236 
218 944% 91% 283 286 
2183¢ 953g 95% 232 3¢ 236 
218} 94% 9534 234 236 
September, .......... 220 92 9535 2293 233} 
BO nnccdcndscsse 211} 213 91 931¢ 223 228; 


January—tThe year opened with a more favorable aspect of the 
money market. The banks of New York city increased their loans 
during the month from $95,114,000 to $96,887,000, and their specie 
reserve from $10,788,000 to $12,733,000. The new loan of the State 
of New York, negotiated in December for the New York canals, was 
now brought into market. The propositions for peace between Russia 
and the Allies were first entertained about tle middle of January. The 
Bank of Prussia, on the 9th, advanced their rate of interest from 41 to 5 
per cent. 

February.—tThe stock market in February was subject to unusual 
fluctuation. New York and Erie Rail-Road shares ranged from 52 to 59. 
Michigan Southern shares from 86 to par. Illinois Central shares (now 
at 122) were then quoted at 95 a 98. Hudson River shares ranged 
from 26 to 33—the market, at the end of February, being firm. 

The failure of the Tipperary Joint Stock Bank was announced on the 
12th inst. On the 16th the suicide of Mr. John Sadlier, M. P., took 
place. The English Chancellor of the Exchequer proposed a final loan 
of £5,000,000. 


March.—The expansive movement of the banks of this city led to a 
more easy condition of money matters during the month of March. The 
marked feature of the month was the intelligence that the property of 
the Nicaragua Transit Company had been seized by President Walker, 
of Nicaragua. This was made known in Wall-street, by telegraph, on 
the 13th of the month. The instantaneous effect of the news was to 
drive the stock down from 22 a 23 to 18, and on the following day to 
14, These shares, it will be perceived by our summary, gradually fell 
to 13, 10, 7 and 5, and at the end of the year were dull at 43. 

The most satisfactory financial feature of the month was the settlement 
of the Texas debt question by Congress. The official notification of this 
was made known by the Treasury Circular under date 27th February. 
It will be recollected that Congress passed an act on the 28th February 
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1855, “ to provide for the payment of such creditors of the late Republic 
of Texas as are comprehended in the act of Congress of September 9, 
1850.” The provisions of the new act were confirmed by the action 
of the legislature of Texas on the 1st of February, 1856, and thus 
$7,750,000, appropriated by Congress for this purpose, was authorized 
to be disbursed. 

Three new loans were brought forward in the month of March, at a 
time when the market indicated favorable rates for solid loans, These 
were first, a six per cent. loan of the State of New York for $1,000,000 
in behalf of the Erie Canal enlargement. The second was the five per 
cent. loan of the City of New-York for the sum of $2,800,000 ; and the 
third was a city six per cent. loan in behalf of the Central Park. On 
the 2d of March the death of the Czar Nicholas took place. On the 1st 
the preliminaries of peace were signed, to the great satisfaction of Eu- 
trope. On the 31st the Bank of France reduced the rate of discount 
from 6 to 5 per cent. 


April_—Money matters in Wall-street assumed a still more favorable 
aspect, induced mainly by the intelligence from London to the effect 
that the terms of peace had been finally agreed upon, and that the 
governments of Russia, France and England assented to the new terms. 
The new six per cent. loan, known as the “Central Park Fund,” was 
awarded early in April, at 100 a 100.37; and the new five per cent. 
loan at par. Rail-road shares and bonds were unfavorably affected by 
the failure on the part of four western rail-road companies to provide for 
the interest due on the Ist of April on their bonds, viz.: I. The Colum- 
bus, Piqua and Indiana Rail-Road Company, (endorsed by the Cleveland, 
Columbus and Cincinnati Rail-Road Company.) II. The Chicago and 
Mississippi Rail-Road Company first mortgage bonds. III. First mort- 
gage bonds of the New Albany and Salem Rail-Road Company. IV. 
Mortgage bonds of the Ohio Central Rail-Road Company. This delay 
on the part of rail-road companies to meet their obligations, created much 
surprise abroad, and has deterred many from investing since in Ameri- 
can rail-road securities. On the 23d of this month, the property of the 
Maysville and Lexington Rail-Road Company, (including the road and 
appurtenances,) was sold for the benefit of the bondholders. 


May.—The money market was seriously disturbed in the month of 
May, by several causes. The first was the dismissal of Mr. Crampton, 
the British minister at Washington, and three English consuls. This 
measure had indeed been anticipated for some time by the public; and 
the fears of such a step had already affected money matters. The stock 
market did not show any marked decline towards the end of May, but 
money became more scarce in consequence of the reduction of the bank 
loan fund, $105,300,000, early in the month, to $102,000,000 at the 
end. The liberal grants of land by Congress, in behalf of various rail- 
roads in Iowa and Wisconsin, induced large speculations in the public 
land sales in those States. This action, on the part of Congress, will 
serve to promote the settlement of both the States named, as well as 
Minnesota. The government of Denmark proposed to capitalize the 
Sound dues, by a commutation or compensation of thirty-two millions 
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rix dollars. On the 19th, Messrs. Rothschild took the new loan of Great 
Britain. 

June.—Throughout the month of June there was a feverish feeling in 
the market, caused by the unsettled points of dispute with Great Britain ; 
and fears prevailed that the letter of Secretary Marcy (dated May 28th) 
dismissing Mr. Crampton, would lead to a cessation of diplomatic inter- 
course between the two governments. In the London market, English 
public securities had reached much higher prices, following the restora- 
tion of peace. Consols, early in May, were quoted at 94. 

Money had suddenly become abundant and very cheap, so much so 
as to induce the wildest speculation in new enterprises, more particularly 
new banks, new rail-road companies, mining companies, &c. Schemes 
for upwards of twenty new banking companies were started throughout 
Germany, Austria and other portions of the continent. The inundations 
in France had, for the moment, drawn public attention from the Bourse 
to the extraordinary losses of property and of life. 

The money market in Wall-street was favorably influenced by the 
rapid increase of bank loans during the month. These were as follows 
for the six weeks ending July 5th: 

$102,400,000 June 21, 


102,400,000 June 28, 
104,100,000 July 5,.............. 


July.—July and August are usually the dull months of the year at 
New York. Stocks declined during the month of July, although the 
bank loans had reached one hundred and ten millions. The money 
market was decidedly easy. The advices from Europe were favorable. 
On the 26th of June the Bank of England had reduced the rate of in- 
terest to 4} per cent. accompanied by renewed abundance of capital 
throughout England. The market in Wall-street was, however, dis- 
turbed by the enormous amount of importations thrown upon the coun- 
try, the large sums required in specie for the payment of duties, and an 
advance in the rate of sterling exchange to 93 or 10 per cent. 


August.—The specie reserve in the City banks had declined from 
$16,800,000 (July 5) to $12,800,000 (August 16.) Notwithstanding 
this reduction the banks had gone on in their loans to $112,000,000. 
Rail-road shares had during the year gradually assumed very low figures, 
although the prospect of liberal dividends is fully sustained. The specie 
export from New York was already twenty-three millions for the year 
1856, (not quite eight months,) and the banks began to curtail their 
loans. The Valley Bank of Maryland suspended early in August. 
Money in Wall-street became more scarce, and the rapid return of bank 
circulation to the New England banks caused an unusual stringency at 
Boston and New York. 


September—This month was marked by renewed activity in stock 
transactions in Wall-street. Some trouble began to be felt in London 
and Paris in consequence of the increased export of gold and silver 
from Western Europe towards China. Exchange on London at New- 
York was still held at 93 for bankers’ signatures. This occasioned 
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large exports of coin throughout August and September. The annual 
table of the cotton crop for the year ending the 1st September, showed 
the largest product ever known in the country, amounting to 3,527,000 
bales, an increase of 25 per cent. beyond that of the preceding year. 
The increased export of cotton to England, France and Northern 
Europe was highly satisfactory. 

October.—A sudden reaction in the English and Continental markets 
had followed the extraordinary speculations of the summer. The sub- 
scriptions required to the rail-roads and banking concerns of Central 
Europe had created a scarcity of money throughout the leading cities. 
In Hamburg, where money is ordinarily 3 to 4 per cent., the rates had 
advanced to 7 percent. By the middle of October the bank loans of 
New York had been reduced to 106 millions; stocks in consequence de- 
clined materially, the leading rail-road shares having fallen to 8 a 13 
per cent. below par. 

November.—The enormous export of corn to Europe, during the 
months of October and November, produced a depression in the stock 
market, which led to severe losses. Michigan Southern Rail-Road shares 
declined to 85 a 86, although a ten per cent. stock. Other rail-road 
shares had also declined, in consequence of the stringency in the market, 
created in part by the intelligence from Europe. 

December.—The early part of December showed a return of confi- 
dence as to stock values. ‘he failure of Mr. Jacob Little, early in the 
month, caused much stir among financial circles. The banks have re- 
covered from the alarm caused by the heavy export of coin, and report 
at the close of the month loans to the extent of $108,500,000, against 
$103,100,000 early in November. The stock market is recovering from 
the alarm prevailing in October and November. 

Insurance.—The losses of the year 1856 have served to break several 
of our marine insurance companies. We learn that the losses have 
been not only unusually numerous, but unusually heavy, at sea, There 
have been a remarkable number of total losses since the close of the 
year 1855, a feature peculiar to the last year. The result is that several 
marine companies in Wall-street have been placed in the hands of 
receivers. Other companies have found it prudent to enlarge their 
capital stock, and thus furnish additional security to their customers, 
against the recurrence of another disastrous year. It would appear that 
the business of insurance, or the principles or mode of management, re- 
quire a radical change. It is obvious that the rates have been too low, 
or that the risks have not been of a legitimate character for the under- 
writers. Our sea captains urge, that the sudden demand for additional 
shipping four or five years ago, induced the construction of vessels of 
too large tonnage. 

Exchange-—The exchange market has ruled high throughout the 
year until the month of December. The rates for sterling bills are now 
reduced to 8} a 83 for bankers’ signatures, and the export of coin and 
bullion is thus checked by a more favorable condition of our foreign 
trade. To counterbalance the large importations of dry goods, we are 
now sending abroad breadstuffs and cotton, which are wanted in Western 
Europe. 
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GOLD FROM CALIFORNIA FOR THE YEAR 1856. 


Tue arrival of the steamer from Panama, on 28th December, com- 
pleted the receipts of gold for the year 1856, amounting, in the aggre- 
gate, to forty millions of dollars. 


ARRIVALS OF GOLD DURING 1856. 


Day of Passage Amount 
Steamers. Route. Date of Arrival. Sailing. Days. of Specie. 


Northern Light,...... Nicaragua, January 12, December 20, 23 $677,705 
Empire City, January 13, December 20, 1,189,364 
Star of the West, Nicaragua, January 29, January 5, 643,446 
George Law, Panama, January 30, January 5, 881,000 
Northern Light, Nicaragua, February13, January 21, 247,889 
February 14, January 21, 1,023,028 

Illinois, . Panama, February 27, February 1,140,208 
Star of the West,..... Nicaragua, February28, February 829,505 
Northern Light, Nicaragua, March 18, February 272,588 
George Law, . Panama, March 15, February 1,219,253 
Illinois,....... 2640600 Panama, March 27, March 1,261,272 
Star of the West,..... Nicaragua, April 2, March 40,477 
Panama, March 16, March 1,458,503 

April 30, April 1,860,182 

Panama, May 16, = April 1,687,916 

Panama, May 29, May 1,791,167 

George Law, June 13, May 1,951,721 
Illinois, . June 28, June 2,270,863 
Panama, July 14, June 1,705,301 

Nicaragua, July 14, June 85,460 

Panama, July 27, July 1,649,896 

Panama, August 13, July 1,478,876 

is sacaeciasmaes Panama, August 29, August 1,465,157 
George Law, -+- Panama, Sept. 14, August 1,607,658 
TIO scccccecs -.-.. Panama, Sept. 27, September 1,867,148 
October 12, September 1,686.033 

October 18, September 156,553 

October 28, October 1,681,967 

Noy. 13, October 1,626,507 

Nov. 29, November 1,830,220 

Panama, Dec. 13, November 1,599,600 

Nicaragua, Dec. 15, November 266,888 

Panama, lo December 1,671,569 


Total this year, 
Total amount brought last year,.............0+s00 S60 eccscsecos «+. 41,682,524 


Difference in favor of 1855, ......-cescccsececes $1,362,595 


From this table it will be seen that the receipts for 1856 showed a 
slight falling off, nearly a million and a half, from 1855, Still the 
regularity of the shipments cannot fail to excite admiration. Probably 
no staple of the Atlantic States affords so regular a yield as the gold of 
California. We may calculate on thirty-eight to thirty-nine millions 
for 1857, with very little prospect of error; while the yield from Austra- 
lia promises to be larger than ever. 

The decline in the receipts in 1856 may be accounted for in the fact 
that the shipments direct from San Francisco to England, via the Isth- 
mus, have been larger than usual. 
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ON THE PREVENTION OF COUNTERFEITING. 


Correspondence respecting the Third Report of the Association of Banks 
for the Suppression of Counterfeiting, on Mr. Seropyan’s Patent 
Bank Notes, Boston, Oct., 1856. 


Letter from Prof. Jas. D. Dana, of Yale College, to Mr. C. D. Seropyan. 


Mr. C. D. Szropyan: New Haven, Dec. 29, 1856. 


Dear Sir,—I have recently seen the report, issued by the “New 
England Association for the Prevention of Counterfeiting,” at Boston, 
(Oct., 1856,) and written, as it purports, by Mr. Carney. Its charges of 
dishonorable dealing and even dishonesty, against some or all of us who 
have endorsed your plan, and its pettifogging tone throughout, make it 
unworthy of our notice, and preclude any formal reply on our part. 
Having no personal interest whatever in your invention, and desiring 
only the good of the community, we have aimed to ascertain and pre- 
sent the true merits of your proposed plan, and have scrupulously en- 
deavored to state facts as we understood them. We have desired dis- 
cussion, hoping thereby that the truth would be more fully elicited. 
The reports from Boston, although aiming to put down your invention, 
have only confirmed us in our confidence in your process, and in the 
truth of our former statements. 

You have claimed, in your patent,* that your bills could not be 
copied by photography, anastatic printing or lithographic transfer. 
And the committee of Boston claiming to investigate the subject, and 
having the care of the banking interests of New England in their hands, 
have produced no example of such copying, and in all their writings do 
not say that they have had any success in their attempts. Such results 
from such a committee can only satisfy the most incredulous, of the 
perfection of your method, even if you had not other testimony to offer. 

The other point which you claim—and this is in your circular in- 
stead of your patent—is protection against alteration. The alteration 
stated to have been made in Boston, I find, after having seen the bill, 
was effected by a re-engraving of the denomination in letters and fig- 
ures, and part, also, of the vignette—a very expensive mode of alteration, 
and one to which the ordinary bank bills are liable, even admitting of it 
with much greater facility than yours; for the Seropyan bills have the 
additional difficulty of filling up the large open figures in the ground 
color, by matching the tint. I observe that the banks of this city have 
pronounced the alteration not a successful one. While your bills are 
not generally known, and the peculiarities not understood, persons of 
course might be deceived. But one who knew enough to hold the bill 


* The report of the Boston Committee says something about your not claiming 
protection against anastatic printing when you were in Boston, which is to me 
unintelligible, since I meceasl the conversation I had with you on the subject, 
long before you went to Boston, and moreover, it was included in your patent 
papers, which had been sent to Washington some time prior to your visit there. 
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they had altered, up to the light, could not be led astray. The altera- 
tions are obvious at first glance. 

Much ado is made in that Boston report respecting a statement in 
one of the articles in your behalf, which happened to be penned by my- 
self. In attempting to show that, for the anastatic process, the paper 
and ink must contrast with one another, that is, that one or the other 
must contain oil or something analogous, I stated that your bills were 
oiled over the whole surface, the paper as well as the ink, and, therefore, 
they did not admit of copying by this process; and moreover, that if 
the oil of the body of the paper were removed, the oil of the letters 
would go also, and the lettering thus be obliterated ; and, therefore, even 
then the bill could not be copied by the anastatic process. 

Now Mr. Carney finds that the oil can be so. carefully removed that 
the letters will not be obliterated ; and losing sight of the point of my 
sentence, he sneeringly proclaims the error. In fact there is no essen- 
tial error. For if the lettering does remain, (which, upon a second 
thought, I should have regarded as possible,) the oil is still removed, 
and, therefore, there can be no anastatic copying. The obliteration of 
the letters, as far as any use of anastatic process goes, is complete, for 
the paper wants that contrast which is absolutely necessary for this end. 

This is a specimen of the unfair pettifogging spirit which runs through 
the whole report. There is nothing in all it contains that affects the 
value or correctness of your claim. 

The gentlemen who signed our last communication in behalf of your 
patent, agree with me in all the sentiments here expressed. Unless we 
had faith in your method, we should not wish you success. 

But believing still in its merits, to the full extent before expressed by 
us, we are satisfied that the interests of the country will be vastly pro- 
moted, when your method of printing bank bills becomes universal ; 
and in this opinion we are confirmed by the banks of this city which 
have adopted the plan. The alarm in the country, with respect to 
photography, is not without foundation. 

I remain, 
Yours, truly, 
James D. Dana. 

P. S. Professor Silliman, Jr., has handed me a letter for you, which 
I enclose. Yours, &c., 

J.D. D. 


Letter from Prof. Silliman, of Yale College, to Mr. C. D. Seropyan. 


CuristorHer D. Seroryan, Esq. : New Haven, Dec. 29, 1856. 


My Dear Sir,—I am so thoroughly disgusted with the spirit and 
tactics of the Boston Committee of the associated banks for the sup- 
pression of counterfeits, (as shown in their treatment of your plan, and 
of the several gentlemen who have undertaken to aid you in making 
known your method,) that I am disposed to remain entirely silent under 
their unworthy insinuations and sideissues, As, however, they, in their last 
communication, openly assail my fairness and even honesty, by insinuat- 
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ing that I had set a “trap” for them, by giving them an India-paper 

proof of the New Haven Bank’s new plate upon your system, I have 

felt it proper to repel so base an insinuation, by publishing the accom- 

panying letter from Amos Townsend, Esq., Cashier of the New Haven 
an 

If the committee think that they can convince the people of this 
region that Amos Townsend and I have formed a conspiracy to entrap 
them, they are welcome to all the converts they can make to such a 
theory. 

All other points of their last report I waive, and am willing to leave 
them all the advantage they can derive from their special pleadings and 
side issues, by which they practically yield the main point in dis- 
cussion, and your only important claim. 

Yours, very truly, 
B. Sittmay, Jr. 


Letter from Amos Townsend, Esq., Cashier of the New Haven Bank, to Prof. 
Silliman, Jr. 


New Haven Bank, Nov. 12, 1856. 
Professor B. Srrtiman, Jun. : 


Dear Sir,—I have had my attention turned to a statement made on 
the twenty-seventh page of a recent “ Report to the Executive Com- 
mittee of the Association of Banks for the Suppression of Counterfeit- 
ing,” by James G. Carney, and am surprised that so reputable an as- 
sociation should, by the publication of that report, have given their 
sanction to the unworthy insinuation that you had either of yourselves 
laid a “ trap” for them, or had lent yourself to others for such a purpose. 

It would seem as though the opposition to Mr. Seropyan and his 
efforts to protect the public against counterfeiters, extends to all who 
would wish to befriend him ; but lest you should suffer through any in- 
advertence of mine, I would state that the impression furnished to you 
to send to Dr. Hayes was handed to you by me, with no request by 
you or any one else to have it on any particular kind of paper, or in 
any way differing from those which were to be issued. I suppose that 
I gave you one on bank paper, but it may have been a proof-sheet on 
India-paper, such as printers furnish for specimens. If so, the blame, if 
any, lies with me, for certainly there was no collusion between us or any 
one else in the matter. 

Truly yours, 
Amos Townsenn, Cashier. 


Powerrut Encravine Macuine.—By means of a machine invented by a French 
artisan lines are engraved so minute as to be undistinguishable and almost im- 
reeptible to the naked eye. It is designed for wei. aero of private marks 
in bank notes, and it is capable of producing two hundred thousand different 
combinations of minute kaleidoscopic line figures, only to be seen by the aid of a 
werful microscope, yet perfectly regular and distinct, and insusceptible of 
| ave imitated. At every turn of the tiny wheels which work it, the machine 
roduces four entirely new designs, exceedingly complicated and quite different 
from one another. 
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POSTAL INSTRUCTIONS OF THE UNITED STATES. 


Schedule of the Days of Sailing of the United States Mail Steamers 
between the United States and Europe for 1857. 


From From From 
New York. Liverpool. Southampton. From Havre. From Bremen. 
ones ome January 14, January 14, meee 

January 8, January 7, sass ken ane 
“ 17, “ 21, 
81, February 4, 

7, 
24, 
21, 
%, ands 
14, March 4, noes eee eoee 
21, ree April adie April 
4, ‘nies May May anon 
11, = April 1, ooee node eece 
18, = May paren May 

2, awed June June aa 
9, April 29, 
16, sane 
98, May 27, 
80, - 
6, June 
18, heed 
20, June 
27, sae 
4, July 
11, ieee 
18, July 
25, dunk 
1, August 
8, sees 
15, Sept. eoee coos 
22, eoce September 23, September22, peer: 
5, October October 7, seed October 3. 
12, eee atipin evce ote 
19, October 28, October 21, October 20, 
26, paces aie oan 
8, Nov. 11, November 4, 
10, reer ews sede 
17, Nov. 25, November18, November17, 
24, ‘ 
81, Dec. 

7, Dec. 28, ecee coe 
14, August 19, December 10, December 15, 
21, see eens . 

28, até December 20, 

December 5, September 2, Somaad 


February 25, cade February 21. 

cece March March 

February 18, aon once pon 
aeee March see March 

April April eae 


June ecce June 


July June 


July Sine July 


July July 


August 12, cone August 8. 


August 26, August 25, 


September 9, coos September 5. 


9, December 2, ease November 28. 


eens 


December 26. 


INSTRUCTIONS. 


The single rate of letter postage by either of the above lines, (and the same 
in respect to the British lines,) to or from any point in the United States, (except 
Oregon and California,) for or from any point in Great Britain, is 24 cents—pre- 
payment optional. Newspapers, each two cents United States, and two cents 
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British; each country to collect its own postage, whether the paper is sent from 
or received in the United States, (British newspapers usually come British post- 
age paid by a penny stamp, equal to two cents.) They must be sent in narrow 
Sale open at the ends. Letters for the continent of Europe, to pass through 
Great Britain in the open mail, must be prepaid 21 cents when the Atlantic con- 
veyance is by United States packets, and 5 cents when by British packets, except 
from California or Oregon, when the sum to be prepaid is, in the former instance, 
26 cents, and in the latter, 10 cents. Thus, in the one case, the Atlantic sea post- 
age is to be collected at the mailing office in the United States; and in the 
other, left to be collected, together with the British transit and other foreign 

tage, at the office of delivery. Between Great Britain and Oregon and Cali- 
ornia, the single rate of letter postage is 29 cents. 

Periodical works and pamphlets may be sent from the United States to the 
United Kingdom, and vice versa, at 2 cents of United States postage each, if they 
do not exceed two ounces in weight, and at 4 cents per ounce, or fraction of an 
ounce, when they exceed that weight, to be collected in all cases in the United 
States, and the same will be subject to an additional like charge in the United 
Kingdom. When sent to France, Algeria or cities in Turkey, Syria and Eygpt, 
in which France has post-offices, via England, or to other foreign conntries with- 
out passing through the United Kingdom, they will be chargeable with 1 cent 
an ounce, or fraction of an ounce, United States postage—prepayment required. 

Single rate of letter postage to or from Bremen, by the Bremen line, 10 cents— 
prepayment optional. Newspapers, each, 3 cents, being the United States and 
German postage—prepayment required. Letters and newspapers to other parts 
of the continent may also go by this line, subject to various rates, for which see 
Foreign postal table. 

Single rate of letter postage to or from France, by the Havre line, 20 cents, to 
be prepaid on letters sent and collected on letters received. Newspapers, 2 
cents each, to be collected in the United States, whether the paper is sent or 
received, * 

Single rate of letter postage by the Prussian closed mail to Prussia, Austria 
and all the other German States, 30 cents, being the full postage—prepayment 
optional. Newspapers, 6 cents each, being also the full py aan ment 
—. This mail is sent by every steamer, being landed at Liverpool by the 
Collins, and at Southampton by the Bremen and Havre lines. 

The system of registration of valuable letters, adopted in the United States, has. 
been extended to the correspondence with Great Britain, Prussia, Bremen and 
Canada. Letters addressed to either of these countries will be registered on the 
application of the person posting the same, in the same manner and on the same 
terms as those deliverable in the United States, provided that the full postage 
chargeable, to destination, together with a registration fee of five cents on each 
letter, is at pe at the mailing office. 

N. B.—All letters to and from foreign countries (the British North American 
Provinces excepted) are to be charged with single rate of postage, if not exceed- 
ing the weight of half an ounce; double rate, if exceeding half an ounce, but not 
exceeding an ounce; quadruple rate, if exceeding an ounce, but not exceeding 
two ounces; and so on, charging two rates for every ounce or fractional part of an 
ounce over the first ounce. As this rule differs from that followed in respect to 
domestic letters, great care is requisite to prevent mistakes. Postmasters should 
be careful, also, where the postage is prepaid, to collect the proper amount. They 
should be particular to notice the route indicated on the envelopes of letters, and 
to collect postage accordingly. Letters mailed at some offices, marked “ via 
England” or ‘via Prussia closed mail,” for the German States, are frequently 
taken upon the | pis prog of Bremen rates, and those marked “via Bremen,” 
at Prussia closed mail rates, d&c. Refer in all cases to the postage table, 

The mails for the Pacific leave New York on the 5th and 20th, Charleston and 
met on the 4th and 19th, and New Orleans on the 5th and 19th of each 
mont 

Mails for Mexico will be despatched tri-monthly by the New Orleans and Vera 
Cruz United States Steamship Line. United States letter postage, 10 cents under 
2,500 and 20 cents over 2,500 miles from the mailing office; to be prepaid when 
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sent from and collected when received in the United States. Newspapers, 2 cents 
each, to be collected in the United States, as above. 

Single rate of letter postage to Havana and the British West Indies, 10 cents 
under 2,500 miles, and 20 cents over 2,500 miles; newspapers 2 cents; and to 
West Indies, (not British,) Carthagena, Honduras and San Juan, (Nicaragua,) 34 
cents under 2,500 and 44 cents over 2,500 miles; newspapers, 6 cents each—pre- 
payment required. 
James CAMPBELL, Postmaster-General. 
Post-Office Department, December 20, 1856. 


PREPAYMENT OF ALL TRANSIENT PRINTED MATTER. 


We are requested to publish the following regulations, made by the Postmas- 
ter-General, in order to carry out the provisions of the act just passed, requiring 
prepayment of postage on all transient printed matter, viz. :—WNat. Jntel. 


1. Books, not weighing over four pounds, may be sent in the mail prepaid by 
the postage stamps, of one cent an ounce any distance in the United States under 
three thousand miles, and at 2 cents an ounce over three thousand miles, provided 
they are put up without a cover or wrapper, or in a cover or wrapper open at 
the ends or sides, so that their character may be determined without removing 
the wrapper. 

2. Unsealed circulars, advertisements, business cards, transient newspapers, 
and every other article of transient printed matter, except books, not weighing 
over three ounces, sent in the mail to any part of the United States, are charge- 
able with one cent postage each, to be prepaid by postage stamps. Where more 
than one circular is printed on a sheet, or a circular and letter, each must be 
charged with a single rate. This applies to lottery and other kindred sheets as- 
suming the form and name of newspapers, and the miscellaneous matter in such 
sheets must also be charged with one rate. A business card on an unsealed en- 
velope of a circular subjects the entire packet to letter postage. Any transient 
matter, like a circular or handbill, enclosed in or with a periodical or newspaper 
sent to a subscriber, or to any other person, subjects the whole package to letter 
postage, and whenever subject to letter postage, from being sealed, or from any 
cause whatever, all printed matter, without exception, must be prepaid or ex- 
cluded from the poet It is the duty of the postmaster at the mailing office, as 
well as at the office of delivery, carerully to examine all printed matter, in order 
to see that it is charged with the proper rate of postage and to detect fraud. At 
offices where postage stamps cannot be procured, postmasters are authorized to 
receive money in prepayment of postage on transient matter ; but they should be 
careful to keep a supply of stamps on hand. 


Arrest or A Foreign CounterretreR—A German, named Frederick Carl Ull- 
rich, has been arrested in New York city, on a charge of counterfeiting bank 
notes. In the early part of September, the Chief of Police of New York city re- 
ceived a communication from Mr. Hodgson, Chief of the London Police, to the 
effect that three men had recently been convicted in that city of counterfeiting 
the water-mark on Bank of England notes, and subsequent to their conviction 
it was discovered that Frederick Carl Ullrich, the engraver, had broken jail and 
escaped to this country ; that he had previously been in the United States, and, 
while there, had carried on the counterfeiting Leia: both in bank notes and 
coin, with great success, and that he would probably have with him counterfeit 
plates of the Prussian and Saxon banks, and also of the Bank of England. Ull- 
rich was arrested in the fourth siory of a house in Centre-street, in the act of en- 
graving a $2 counterfeit plate of the Rockville Bank, Connecticut. He had a 
genuine $2 note beside him, which he was copying, and had nearly finished the 
plate.” He is only nineteen years of age. He says that he has been a private in 
the British army. 
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HISTORY AND PRINCIPLES OF BANKING. 
By Henry Duxninc McLeov.—Lonpon, 1855. 


Early Banking.—If the art of banking was continued, or made any 
progress during the dreary waste of the Byzantine empire, we are not 
informed of it; or, at least, if any notices of it are buried among the 
wearisome annals of the Byzantine historians, it would not repay the 
trouble of searching for them. That there were usurers, we can scarcely 
doubt ; but, as it was declared illegal to take interest for money, the 
only and inevitable consequences of this must have been to make the 
loans more onerous to the borrower. We may safely conclude, however, 
that nothing remarkable occurred till the year 1173, which will be for 
ever memorable as the era when the system of a national debt, or a 
public funding system, originated. Various causes had contributed to 
embruil the young and enterprising republic of Venice with the effete 
government at Constantinople, under the Emperor Manuel Commenus. 
Ever since the time of Alexius I., the Venetians had possessed a street or 
quarter of their own at Constantinople. Seamen never have been the 
quietest of mortals, nor those most amenable to civil discipline; and the 
Venetians were not less licentious than others. Although they were 
bound to reside within certain limits, the prosperity they enjoyed there 
increased their numbers, and many resided beyond the limits assigned to 
them, and they frequently raised tumults in the streets of Constantinople. 
On one occasion, in 1171, they had a great quarrel with the Lombards, 
and the emperor determined to make the tumults arising from it a pre- 
text for bringing them under more effective control. Every Venetian 
was ordered to reside within the appointed quarter, and take the oath of 
allegiance to the emperor, and put himself under the Byzantine law. 
After many of them had done this, fresh disturbances broke out with the 
Lombards, and the Venetians overpowered their opponents and plundered 
their warehouses. The emperor, not unnaturally incensed at these out- 
rages, took the opportunity of gratifying his hatred against the Venetians, 
and ordered all their property to be seized throughout his dominions, 
and themselves imprisoned. At this outrage, the Venetian Senate were 
inspired with the desire of revenge, and they fitted out a fleet of one 
hundred gallies and twenty ships of war to exact reparation, and they 
ravaged and demolished several towns in Dalmatia; and, passing on to 
the Archipelago, they were proceeding to treat the Greek possessions in 
that sea in a similar manner, when the emperor sent persons to negotiate 
with them, and they landed at Chios. The intrigues of the emperor 
succeeded so well that the whole season was spent in negotiation, and 
the Doge determined to winter in the island. In the mean time, a 
dreadful pestilence broke out in the Venetian fleet, caused, it was said, 
by the springs and wells in the island having been poisoned by the 
emperor’s orders; and when, in the spring of 1173, the Byzantine fleet 
came to attack the Venetians, the only thing they could do was to 
abandon the island as speedily as they could, and, with the miserable 

38 
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remnant of their ships, to make for Venice. Of the whole expedition, 
only seventeen vessels survived to reach Venice, with their crews im- 
pregnated with the seeds of the pestilence, which soon spread the 
Infection over Venice, so that immense numbers, of all ages, sexes and 
degrees, were swept away by it. The popular fury accused the Doge of 
treachery, and he was assassinated in the public assembly. 

This terrible disaster gave the Senate the opportunity of making great 
changes in the constitution of the State, and was the occasion of the in- 
stitution of what afterward became the Bank of Venice. 


Venice-—The new Doge was Sebastian Ziani. A simultaneous war 
with Frederick Barbarossa still further oppressed and disordered the re- 
publican finances, and the great council decided upon raising a forced 
loan. Every citizen was obliged to contribute the one-hundredth part 
of his possessions to the exigencies of the State, upon payment of interest 
at the rate of 5 per cent. The public revenues were mortgaged for the 
payment of the interest, and a public body of commissioners were insti- 
tuted, called the Chamber of Loans, (Camera degli Imprestiti,) for man- 
aging the payment of the interest to the fundholders and transferring the 
stock. Several subsequent loans, both voluntary and forced, were after- 
wards engrafted upon this one—the latter being, usually, one per cent. 
of the property of each person. In 1520, the interest upon the first sum 
funded was reduced to two per cent., and a considerable part of the 
capital was paid off at the price actually paid by the then holders of the 
stock. 

Chamber of Loans.—This Chamber of Loans was originally instituted 
for the purpose of managing the public debt, and could scarcely have 
been called a bank. It was not the creditors who were incorporated, 
because every citizen in the State was a creditor or contributor to the 
loan. Hence, it did not resemble the Bank of St. George, at Genoa, 
or the Bank of England, which were formed entirely of voluntary con- 
tributions to the public loan. 

This Chamber of Loans became afterwards the famous Bank of Venice, 
or, to speak more correctly, it afterwards added banking business to its 
original duties. Its constitution does not seem to have varied for some 
centuries, nor does it appear to have carried on any thing like banking 
business for several centuries after its foundation ; though many writers, 
not paying sufficient attention to this change in its constitution, date the 
foundation of the Bank of Venice in 1171, or even earlier, which is cer- 
tainly not a correct mode of expression. Mr. Hallam states the funding 
system originated at Florence, but he has overlooked the origin of this 
chamber at Venice. 


Bills of Exchange.—Venice was a small State, but gradually became 
the centre of an enormous commerce ; and, as an inevitable consequence, 
a great quantity of clipped and worn foreign coin circulated in it, brought 
by the foreigners who resorted to it. When the practice of bills of ex- 
change became common, the degraded state of the currency caused an 
intolerable inconvenience to merchants. To obviate this, at some subse- 
quent time, though at what precise period we are not informed, the plan 
was devised of the Chamber of Loans receiving deposits from private per- 





1857.] History and Principles of Banking. 


sons. Every merchant deposited there the coins he received, and he was 
credited with the amount of their value in bullion, and the bank gave 
him a corresponding number of its notes, payable to bearer on demand, 
in full weight of bullion. As the bank always pledged itself to pay in full 
weight, its notes always bore a premium or agio, as compared with the 
worn and clipped coin in circulation. All bills of exchange between 
merchants were made payable in this bank money. The bank, however, 
does not ever seem to have discounted bills upon its own account, and, 
as its paper only represented the sum of bullion actually in its coffers, it 
made no increase of the quantity of the currency in circulation. Its only 
advantage was to save the wear and tear of the coinage, and to insure a 
uniform standard in mercantile contracts. This bank continued to enjoy 
great credit and repute till it fell, with the republic, in 1797. 


Spain.—The Spanish writers claim the Bank of Barcelona as the first 
real bank, in the modern sense of the word. It was founded in 1401, 
by the magistrates of the town. The origin of the important invention 
of bills of exchange is involved in considerable obscurity, but it certainly 
was extensively established in the 14th century. Barcelona seems to 
have been one of the places where their use and customs were brought 
to the greatest perfection. In 1394, an ordinance was issued by the 
city that bills of exchange should be accepted within 24 hours after pre- 
sentation, and that the acceptance should be written on the back of the 
bill; and in the year 1404, the magistrates of Bruges applied to those of 
Barcelona for information as to a doubtful point in the practice of bills. 
In the year 1401, the magistrates erected a public bank for receiving 
the deposits of customers and discounting the bills of the merchants, 
and the public property of the city was pledged for the security of the 
deposits. When so excellent.a writer as Capmani expressly asserts that 
this bank was the first of its kind, we may consider that he would not 
have made such an assertion without good authority, and he could not 
have made it if the Bank of Venice had done similar business at that 
time. This bank, then, is justly entitled to be considered as the most 
ancient public bank in Europe: it does not appear, however, that it 
issued notes, or that its customers paid by means of checks. As it used 
the deposits of its customers in discounting bills, it was of far greater use 
to commerce than the Bank of Venice, which kept its specie idle in its 
vaults. 


Italy.—The next great bank, which was almost contemporaneous with 
that of Barcelona, was the Bank of St. George, instituted at Genoa. Like 
the Bank of Venice, it originated from the necessities of the State. It 
had been usual for the republic to borrow large sums from the citizens, 
and assign certain branches of the public revenue as funds for the pay- 
ment of the interest, which were put under the charge of some of the 
most eminent citizens. As these loans became more numerous, their 
multitude bred confusion, and the whole were consolidated into one 
capital stock, to be managed as a bank, which was called the Chamber 
of St. George, which was governed by eight protectors, annually chosen 
by the stockholders. Several branches of the public revenue were as- 
signed over to them to collect, on behalf of the corporation, which event- 
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ually became one of the leading powers of the State. Like the Bank of 
Venice, it was one of deposit and issue, and all bills of exchange drawn 
upon Genoa were made payable in bank money. It was pillaged by the 
Austrians in 1746, and never recovered its formér prosperity. 


Holland.—During the 16th century, the commercial enterprise of the 
Dutch raised Amsterdam to be one of the principal mercantile centres 
of Europe, and being a small State, the same inconvenience was felt 
there as at Venice. The great quantity of clipped and worn foreign 
coin, brought from all parts of Europe, had reduced the value of the 
currency about 9 per cent. below the standard. The inevitable conse- 
quence followed : as soon as new money was issued from the mint, it 
immediately disappeared, either by being melted down or exported, and 
this of course caused the greatest inconvenience in the payment of bills, 
and the city followed the example of Venice, and established a public bank 
in 1609. It received coins of all sorts at their weight in bullion, and after 
deducting as much as was necessary for the expense of coinage and 
management, it gave credit for the remainder to the merchant. It was 
enacted that all bills of 600 guilders and upwards (afterwards reduced 
to 300) should be paid in bank money. 

The Bank of Amsterdam not only took coin of all sorts, from all 
nations, but in order to encourage and facilitate the trade in bullion, it 
gave credit in its books for deposits of gold and silver bullion to the 
amount of 5 per cent. less than the mint price of such bullion. It at 
the same time gave a receipt allowing the depositor of the bullion, or 
the bearer, to demand the bullion at any time within six months, upon 
repaying the sum in bank money originally allowed for the bullion, and 
a small per centage for warehouse rent. In case these deposit receipts 
were not renewed, the bullion became the property of the bank. These 
deposit receipts were transferable by delivery, and hence answered the 
purpose of bank notes, but as the bank never discounted bills with the 
coin and bullicn in its vaults, they did not add to the quantity of the 
currency in circulation, and their advantage, like the bank money of 
Venice, simply consisted in the saving of the wear and tear of the coin 
and the greater convenience of their portability, as well as insuring a 
standard for mercantile contracts. 

Owing to this system, the Bank of Amsterdam became the great 
warehouse for bullion in Europe. It was not instituted originally for 
profit, but simply to relieve the merchants from the inconvenience of an 
unfavorable exchange. So great was the confidence reposed in its 
security, that it became, by common consent, the centre of the exchanges 
of Europe. Notwithstanding its profession that it had in its vaults the 
coin or bullion represented by every one of its notes or receipts in circu- 
lation, it was suspected that it took advantage of its credit and lent out 
at interest. Thus, John Law says: “By the constitution of this bank 
the whole sum for which credit is given ought to remain there to be 
weady at demand ; yet a sum is lent by the managers for a stock to the 
lumbar, (or pawnbroker’s shop,) and it is thought they lend great sums 
on other occasions.” This conjecture was fully verified in 1796, when 
the French took possession of Amsterdam, when it was discovered that 
the bank had lent upwards of 10,000,000 guilders to the government of 
Holland, and in other quarters, and this caused its ruin. 
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Monté.—About the end of the 17th century, there were in the several 
parts of Europe about twenty-five different institutions named banks, 
varying more or less in their constitution and modes of doing business, 
but reducable to three classes. First, those for the benefit of the safety 
and convenience of deposits and for insuring a standard of value in 
mercantile payments; thirdly, those for safety and convenience and 
also for trading and profit. The first class were called Monté by the 
Italians, and would scarcely be called banks by us, as they were nothing 
but creditors of the State who advanced money to it upon the security 
of terminable or perpetual annuities, which were transferable. Com- 
missioners were appointed to receive the revenues and distribute them 
among the proprietors, and to manage the transferences of the stock. 
The earliest instance of this is the Bank of Venice; the different loans 
to the State were called Monté; and some writers say that the Bank of 
Venice was formed by the consolidation of these loans at different pe- 
riods under one management. Thus, there was the Monté Vecchio, the 
Monté Novo and the Monté Novissimo. Of this description were the 
Banks of Rome, Milan, and one of those at Bologna, These Monté did 
not transact any of what we should call banking business. 


Bank of Deposit.—The second class of banks, which were for the 
safe keeping of cash for the insuring of a uniform standard of value, 
and for the convenience of transferring debts from one account to another, 
were those of Amsterdam, Rotterdam, Hamburg and Stockholm, and 
that of Venice engrafted this business upon its original constitution. 


Banks of this description had no shareholders, and were not intended 
to make any profits beyond what was necessary for paying their ex- 
penses. The third class of banks was instituted for the express purpose 
of trading and profit; and the proprietors, by receiving the money of 
the public on deposit, and lending it at interest, realized a profit, which 
they shared among themselves. Of this kind were the banks of Bar- 
celona and Scotland. 


Lastly, several banks combined the qualities of the first and third 
kinds ; that is, they not only had lent money to the State, for which 
they received a regular income, but they were allowed to take deposits 
of cash from the public, and trade with it, and divide the profits among 
the proprietors. Of this class were the Bank of St. George, at Genoa, 
of Naples, and one of those at Bologna, and the most famous of all— 
the Bank of England. It is obvious that the banks of the latter class 
comprehended also some of the qualities of those of the second. And if the 
notes of the Bank of England had been promises to pay acertain weight 
of bullion, instead of merely so many pieces of the currency, it would 
have combined the qualities of all three classes. None of these conti- 
nental banks issued paper upon their own credit, or upon any other 
basis than gold and silver actually deposited with them, so that they 
did not in any way add to the quantity of the currency. We have 
now to describe the origin of banking in a country where it received a 
much greater development than in any of the preceding ones, and has 
been reduced to a system of much greater perfection than in any other, 
and where it may almost be said to have become a new science. 
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NOTICES OF EMINENT VOYAGERS, MERCHANTS, &c. 
[Continued from p. 519, Jan. No.} 
THE MEDICI. 


Those noonday suns of bright and fairest Florence! 
Commerce was their Alpha; their Omega, 

Art, Philosophy and Letters, and all the train 

Of great and liberal virtues. 


Tue founder of this illustrious family, which holds so distinguished a 
place in the history of Italy, and which exercised so powerful an in- 
fluence upon the revival of letters, science and art in the fifteenth century, 
was Salvestro de Medici, gonfaloniere, or chief of the Republic of Venice, in 
1378. Of plebeian origin himself, the power which his magisterial func- 
tions gave him he employed in exciting the populace against the aris- 
tocracy, and more especially against the family of the Albizzi, which 
had hitherto headed the popular party. In 1381 Salvestro, with several 
others of his family, were banished to Modena; but one of them, Gio- 
vanni de Bicci, contrived to remain at Florence, where, eschewing 
political faction, he pursued his commercial enterprises with such dili- 
gence and success that he acquired considerable wealth, and in 1421 
was raised to the office of gonfaloniere di giustizia, the highest dignity 
in the State. He died in 1429, leaving two sons, the celebrated Cosmo 
and Lorenzo de Medici, from which latter descended Lorenzino de Medici, 
the murderer of Alessandro, and Cosmo, the first grand duke, whose 
family gave seven sovereigns to Tuscany, and a queen, Maria de Medici, 
to France. This second branch of the Medici family became extinct 
in 1737, 


Cosmo pr Mepic1, surnamed the Elder, or the Father of his Country, was 
born in 1389, and from his youth was engaged in the commercial rela- 
tions established by his house. On the death of his father he succeeded 
to the influence possessed by him as the head of his powerful family ; 
but notwithstanding the great prudence and moderation of his conduct, 
the discontent of the Florentines, increased by their ill-success in the 
war with Lucca, induced the Albizzi party to seize his person, and, on 
the merely nominal charge of his influence being hazardous to the State, 
he was banished the republic. On the fall of his rivals, however, in the 
succeeding year, he was recalled from Venice, whither he had retired, 
and returned to Florence amidst the acclamations of his fellow citizens, 
by whose suffrages his power and influence were now established on a 
basis firmer than ever. 

The greatest feature in the character of Cosmo de Medici is the noble 
manner in which he employed his prosperity. Surpassing sovereign 
princes in his wealth, he patronized with munificent liberality literature 
and the fine arts; calling around him all the distinguished scholars of 
his time, with whose assistance, and by means of his foreign agents, he 
collected from all parts, the Greek, Latin and Oriental manuscripts 
which were the foundation of the Laurentian Library. 
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All his treasures in art and science, books, statues, gems, medals, 
were made accessible to the curious and the inquiring; and he himself, 
when of an advanced age, cultivated those studies which the avocations 
of his youth had not permitted him to pursue, choosing letters and philo- 
sophy as the best companions in his hours of retirement. 

After the death of Neri de Capponi, his friend and colleague in politi- 
cal affairs, Florence again became disordered, and factions were formed 
hostile to the predominance of the Medici influence. Cosmo’s popu- 
larity, however, was too firmly established to be permanently shaken, 
for while he withdrew from public business, he retained securely the in- 
fluence of his liberalities and virtues, and his latter days were cheered 
by the honorable testimony which his fellow-citizens offered to his merit, 
by conferring upon him the noble title of Father of his Country! He 
died in August, 1464, in the 75th year of his age. 


Lorenzo pe Menict, known in history as The Magnificent, grandson 
of Cosmo, and son of Pietro de Medici, was born in 1448. The care of 
his education was committed to instructors chosen from among the 
most learned men of the day. On the death of his grandfather, Cosmo, 
when he was about sixteen, he was initiated into political life; and on 
the death of his father, in 1469, he was solicited by the Florentine re- 
public to assume the magisterial dignities which had been so honorably 
filled by his family predecessors. ‘ 

Like his great ancestor, Cosmo, his love of literature was surpassing. 
Among other munificent liberalities he re-established the Academy of 
Pisa, by endowing it with a large amount of his private fortune, in ad- 
dition to the sums he succeeded in securing as grants by the State. 

The conspiracy of the Pazzi, the existing rivals of the Medici family, 
instigated by Pope Sixtus V. and others, envious of their popularity, 
was prominently instrumental in causing the assassination of Lorenzo’s 
brother, Giuliano, in 1478, and he himself only escaped with a slight 
wound, ‘This partial defeat of the conspirators increased the resent- 
ment of Sixtus, who, in his fury, dealt excommunication on Lorenzo and 
the whole magistracy of Florence ; and after laying an interdict upon 
the entire territory, formed a coalition with Naples, and vigorously pre- 
pared to carry fire and sword into the Florentine dominions. 

Hostilities were determinedly carried on by both parties, till Lorenzo, 
by superior diplomacy, succeeded in detaching Naples from the con- 
federacy, though Sixtus persevered till alarmed by the Mohammedan 
invasion in 1480, when his fears compelled him to consent to an ar- 
rangement for mutual peace. 

Notwithstanding all these inquietudes, Lorenzo omitted no care or 
expense in the education'‘of his nephew, Giulio, natural son of his bro- 
ther, Giuliano ; and this solicitude for the honorable advancement of bis 
kinsman eventually paved the way for his elevation to the pontifical 
chair, as Clement VIL, in 1523. His reign, however, was rendered 
disastrous by the sacking of Rome, and by the subsequent subversion of 
the freedom of Florence. 

It may be noticed here that this Pope was the same who refused to 
Henry VIII., of England, the act of divorcement against his queen, 
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Catharine of Arragon, and who also denounced the marriage of Henry 
with Anne Boleyn. 

The remainder of Lorenzo de Medici’s administration was not marked 
by any great public events; but his regard for literature and science 
was nobly testified by the extraordinary attention he paid to their ad- 
vancement, and more particularly in the augmentation of the Lauren- 
tian Library. One of his especial coadjutors in this extension of lite- 
rary science was the celebrated Angelo Poliziano, who travelled repeat- 
edly in order to discover and purchase the valuable remains of scholas- 
tic antiquity. 

On the invention of printing, Lorenzo became one of its greatest friends 
and advocates, munificently aiding its progress by pecuniary appropria- 
tions of the most liberal character. To architecture, painting, science, 
philosophy and education in general, he was the most liberal of patrons ; 
while his table was daily graced with the presence of the learned and 
ingenious rarely paralleled in the histories of illustrious men. 

He was, however, not merely a lover of learning, but a learned man 
himself; the friend of poets, and wrote poetry with success, much of 
which has been often printed and deservedly admired. 

He died in the arms of his friends, Mirandola and Poliziano, on the 
8th of April, 1492, in the prime of life, being in his 43d year only. 

To sum up the character of this justly celebrated man, it may be said 
.that few persons of his condition have filled so contracted a space of 
life with so much glory and prosperity as Lorenzo de Medici, the friend, 
the patron, the noblest encourager of the literature and science of the 
period in which he flourished. , 


BREWERIES AND LAGER BIER. 


Tue art of fermenting grain was early known to the ancients, who 
employed it advantageously in fattening animals. Urquhart has no- 
ticed that Penelope steeped the grain with which she fed her geese. The 
earliest mention of beer is found in the history of the Egyptians, who 
are said to have invented it more than twelve centuries before the 
Christian advent. They called it, however, not beer, but Pelusian 
liquid, from Pelusium, a city near the mouth of the Nile, where it was 
first made. Hops were first used in England, A. D. 1524, where, it ap- 
pears, they were for a time prohibited as a “poisonous drug.” The 
famous white beer was made from wheat, at Nuremberg, in Germany, 
about A.D. 1541. Ale was brewed by the English Saxons as early as 
A. D. 728, and their “ barley-wine” was celebrated for its exhilarating 
qualities. Porter was originally a mixture of different draught beers, 
first compounded in 1730 for the laboring classes in London, who re- 
quired a beverage of more nutritive qualities than had been produced by 
the mixture of ales of two, three or four “threads” or draughts. The 
celebrated German mumm was first brewed at Brunswick, A. D. 1492, 
by Charles Mumm, who gave his name to his invention. 
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England has, however, till recently, been the great “ beer country.” 
Official returns show that in 1850 the licensed brewers in the United 
Kingdom were : 


In England, 5,631, malt consumed, . 24,955,202 bush. 
Scotland, 1,510, “ “ 950,105 “ 
Ireland, 5, “« « 1,164,702 “ 


Of this last quantity, the greater portion was doubtless used in distil- 
ation ! 

The licensed tavern-keepers in Scotland are shown by these returns 
to have numberea 14,971, and the number in Ireland to have been 
13,793, many of whom were also licensed to brew or distil. 


The quantity of ale and beer brewed in the United States, in 
1,177,924 bbls. 
42,133,955 galls, 
6,500,500 “ 


The amount of capital invested in the United States breweries ave- 
raged $8,334,254; and the number of persons employed in this branch 
of commerce, 5,487. 

The breweries in our American States have been greatly increased of 
late years by the addition of German capital, amounting nearly to 
$7,500,000, distributed amongst upwards of 500 establishments. 

In 1847, the German breweries first introduced into this country the 
beverage known as lager bier ; perhaps the drink more extensively 
used than any other beer compound in the present day. The process 
of brewing this peculiar and popular bier differs, we are told, very much 
from that employed in making common ale or beer. The only mate- 
rials, we learn, are malt, hops and water, but the quantities employed, 
and the mean temperature observed, are a secret to all but the initiated. 
An inspection of the different breweries will show that a studied care 
and cleanliness are exercised in all the operations. Fermentation, which 
in common beer is upward, we are told, in the instance of lager bier, is 
the reverse, or downwards; but as it is the nature of all fermentation 
processes for the “ workings,” as they are termed, to ascend for a cer- 
tain period before they finally settle, we are inclined to believe this 
“downward fermentation” an ingenious joke, in order to stifle further 
inquiry. The word dager, in the German language, means “rest,” “ re- 
pose,” an attention this peculiar drink requires in order to secure a 
ripening or maturity of perfectness ; and from this word the bier derives 
its prefix, lager. 

The dager bier annually made in New York city and suburbs is esti- 
mated at 85,000 barrels, a numer we are inclined to believe beneath’ 
the actual average. The entire city consumption, however, of this bier 
from all parts, is computed to be not less than 3,075,000 barrels! The 
city retailers number about 2,000, exclusive of the large hotels and res- 
taurants, which alone consume from $5,000 to $6,000 worth annually. 
In the city of St. Louis, Missouri, there were drank, from 1st March to 
September 17, 1854, more than 17,500,000 glasses of lager and com- 
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mon beer, and the entire stock of the twenty-four breweries of that 
district was completely exhausted. Philadelphia has twenty-two 
breweries of lager bier, and the stock accumulated during the fall and 
winter of 1855 was valued at $600,000 wholesale! The city of Cin- 
cinnati has seven first-class and twenty-two second class breweries ; the 
value of the “ plant” (machinery, tubs, &c., &c.) of the former is estimated 
at $150,000 each. The first-class breweries average each about 4,000 
barrels per year. Most of them have large excavated vaults for stock- 
ing or lagering this bier. M. Von Beck’s store-cellar, in the rocks at 
Rondout, New York, which will contain 30,000 casks, cost $15,000 for 
the excavations, &c. 

The brewing of lager bier usually commences about October, and 
is then deposited till the succeeding April or May, when it is considered 
to be in “ fine condition.” The Cincinnati lager bier breweries employ 
about 250 brewers, and as many others as assistants, &c., &e. The 
salary of a good foreman is $1,000 per annum, and house rent; his as- 
sistants receive from $30 to $50 per month. They commence opera- 
tions at 4 A. M., and get through in from nine to ten hours. These men 
are remarkable for good health. Some of these establishments make 
nine brewings in the week. The fall stock of Milwaukie lager bier, in 
1856, was fully 60,000 barrels. The western lager requires to be of a 
stronger quality than that made in the northern breweries. 

Of the beneficial qualities of this bier, opinions are far from unani- 
mous ; the partisans in favor of the beverage profess that from ten to 


sizty glasses per day may be drank with impunity! While the editor 
of the New York Scalpel, in his issue for October, 1856, asserts that its 
continued use produces the most injurious effects on the human consti- 
tution, and which, if persisted in, induces disease and gradual decay, 


mentally and physically. 


Prosperity or IeLanp.—The famine and pestilence which ravaged Ireland 
and compelled an enormous emigration were supposed at the time to have 
plunged the country into hopeless depression. The effect, however, was to 
relieve it of its surplus population; and the Encumbered Estates Court, it. is 
stated, has now disposed of real estate amounting to one hundred millions of 
dollars. This has altered the entire state of things, has transferred the land to 
those possessed of capital, and, having the means of availing themselves of skill, 
to cultivate and improve it. Contrary to the general impression, we learn that 
not more than one-sixth of the purchasers of these estates are English and 
Scotch, the immense majority being Irish; and now, in general, there are com- 
fortable and contented tenantry and laborers where formerly there was nothing 
but idleness and misery. Throughout the whole island there is not a pro- 
vincial paper that does not proclaim the great diminution of the inmates of the 

r-houses, The change is such, from the facilities for employment, that 
ardly any are now in them except the aged, the infirm, or the orphaned. 
Dublin is the only place which now complains of paupers, and here they are 
said to be less in number than in the worst of times. Two-thirds of them are 
described as having been forced in from the provinces where they properly be- 
long, and as of that class who resort to the poor-houses for the asylum they afford. 
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LAW OF ENGLAND RESPECTING THE PAYMENT OF 
CHECKS, 


WHERE THE MONEY OF PRINCIPAL IS LODGED BY AN AGENT WITH 
BANKERS, 


Tus subject, according to the Belfast Mercantile and Statistical Journal, is a 
subject of some importance to bankers, and is not clearly understood. The Jour- 
nal says : 


Tue general rule is, that the banker looks only to the customer, in 
respect of the account opened in that customer’s name, and whatever 
checks that customer chooses to draw, the banker is to honor. There- 
fore, where an agent lodged his principal’s money at his bankers, in the 
agent’s own name, and on his own account, it was held that the bankers 
were not justified in refusing to pay the agent’s check, on the ground 
that the money was claimed by the principal. (See Shaw on Checks, 
page 233.) 

But although such is the general rule, yet the banker may become 
responsible to the principal, by participating, with knowledge of the 
fact, in a misappropriation of the principal’s money by the agent. 

This question was discussed in the case of Bodenham vs, Hoskins, 21 
Law Journal, (Ch.,) 864. The following is the condensed note of that 
case : 

“ The plaintiff being the owner of an estate, employed an agent and 
receiver, who paid into the defendant’s bank the rents of the estate, to 
an account headed with the name of the estate, to distinguish it from 
his private account. The receiver’s private account being overdrawn, 
he transferred the balance of the estate account to make up the defi- 
ciency due upon his private account. Upon a bill filed by the plaintiff 
against the bankers, to refund this balance so transferred, it was held 
that, according to the principles of a court of equity, a person who deals 
with another, knowing him to have in his hands, or under his control, 
monies belonging to a third person, must not enter into a transaction 
with him, the effect of which is, that a fraud is committed on a third 
person; and it appearing, upon the evidence, that the bankers were 
aware that the money was the produce of the rents of the plaintiff’s 
estate, a decree was made against the bankers for the repayment of the 
amount.” 

The same case is thus more briefly digested by another reporter : 

“ A receiver of an estate, who had a private account at his banker’s, 
opened another there under the name of the estate, under such circum- 
stances as to inform the bankers that the money which would be paid 
into that account would belong to the owner of the estate. The re- 
ceiver drew a check on the estate account, and paid it into his private 
account. Held, that the bankers were liable to pay the amount to the 
owners of the estate.” (See 2 De Gex., M. & G. 903.) 

This case does not interfere with the general rule. The bankers here 
both paid and received the check ; they were thus fixed with the appli- 
cation of the money, Had they merely paid a check drawn for some 
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improper purpose, of which they knew nothing, they would have in- 
curred no responsibility. The court said: “It was the account of the 
agent, and the bankers were to look to the agent as the only person en- 
titled to draw on the account.” But that was not the question in the 
cause, 

After going through the evidence and arguments, the court said: “I 
am constrained to arrive at thé conclusion that the bankers, although | 
must exonerate them from any deliberate intention to commit a fraud, 
still were not only parties to the simple fact of the transfer, but were 
parties to the fraud in question, in this sense :—that they were aware of 
the circumstances which made it a fraud in Parkes (the agent) to make 
the transfer to his private account, and, being cognizant of that, and 
having been cognizant of it before the time when the account was 
opened under the name of ‘ the Rotterwas Account,’ and being cognizant 
of it throughout, they concur in a transaction, the effect of which is that, 
for their own pecuniary benefit, an act is done by Parkes which is a 
fraud upon the plaintiff. Now, according to the plain principles of a 
court of equity, such an act never can be sustained. A party cannot 
retain the benefit which he has obtained from being a party to such an 
act, with such knowledge of the nature of the act.” 





A New Catcutatixe Macutne.—The French Moniteur gives some interesting 
particulars of a new calculating machine—from which we extract the following 
passages :—** M. Thomas, of Colmar, has lately made the finishing improvements 


in the calculating machine, called the arithmometer, at which he has been work- 
ing for upwards of thirty years, Pascal and Leibnitz, in the seventeenth century, 
and Diderot at a later period, endeavored to construct a machine which might 
serve asa substitute for human intelligence in the combination of figures; but 
their efforts failed. M. Thomas’ arithmometer may be used without the least 
trouble or possibility of error, not only for addition, subtraction, multiplication 
and division, but also for much more complex operations, such as the extraction 
of the square root, involution, the resolution of triangle, &e. A multiplication 
of eight figures by eight others is made in eighteen seconds; a division of sixteen 
figures by eight figures, in twenty-four seconds; and in one minute and a quarter 
one can extract the square root of sixteen figures, and also prove the accuracy 
of the calculation. The arithmometer adapts itself to every sort of combination. 
As an instance of the wonderful extent of its powers, we may state that it can 
furnish, in a few seconds, products amounting to 999,999,999,999,999,999,999,999,- 
999,999. A marvellous number, comparable to the infinite multitude of stars 
which stud the firmament, or the particles of dust which float in the atmosphere. 
The working of this instrument is, however, most simple. To raise or lower a 
nut-screw, to turn a wench a few times, and, by means of a button, to slide off a 
metal plate from left to right, or from right to left, is the wHole secret. Instead 
of simply reproducing the operations of man’s intelligence, the arithmometer re- 
lieves that intelligence from the necessity of making the operations. Instead of 
repeating responses dictated to it, this instrument instantaneously dictates the 
proper answer to the man who asks it a question. It is not matter producing 
material effects, but matter which thinks, reflects, reasons, calculates and exe- 
cutes all the most difficult and complicated arithmetical operations with a rapid- 
ity and infallibility which defies all the calculators in the world. The arith- 
mometeris, moreover, a simple instrument, of very little volume and easily porta- 
ble. It is already used in many great financial establishments, where considera- 
ble economy is realized by its employment. It will soon be considered as indis- 
pensable, and be as generally used as a clock, which was formerly only to be 
seen in palaces, and is now in every cottage.” 
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ON THE RATE OF INTEREST IN ANCIENT TIMES. 


[From the London Atheneuwm.} 


InstiruteE oF Actuaries, November 24. 


P. Harpy, Esq., V. P., in the chair—Mr. Hodge read a paper “On 
the Rate of Interest for the use of Money in Ancient and Modern Times. 
Part 1.” The author commenced by stating that the practice of lending 
upon usury seems to have been coeval with the use of money, even if it 
is not of earlier date. What the rate of interest was among the Jews 
does not appear very clearly from the Old Testament, but from a passage 
in Nehemiah, (ch. v. ver. 11,) it is conjectured by commentators that it 
was 1 percent. per month; and as an additional was intercalculated every 
second or third year, this interest was equivalent to at least 13 per cent. 
paid yearly. He next noticed, that in Greece, as far as can be judged, 
no restriction was imposed on the rate of interest: at Athens, it appears 
to have usually varied from 12 to 18 per cent. ; but instances are to be 
found of as much as 36 per cent. being paid. The market value of 
landed property at Attica may be estimated at 12 years’ purchase, at 83 
per cent.; this might arise from the frequency of wars between the va- 
rious States, and probably, also, from the unpopularity of money-lenders, 
and the difficulty of recovering debts, which rendered it necessary to 
exact a high rate of interest on borrowed money. In Rome, according 
to Niebuhr, the rate was 8} per cent. for the old year of ten months, 
that is, 10 per cent. per annum ; but though this restriction was in force 
in Rome, in the conquered provinces enormous interest was exacted. 
By the Code of Justinian interest was limited to 8 per cent., except in the 
case of nautical insurance, when 12 per cent. might be taken. In the 
Basilian Code of Constantine Porphyrogenitus, published about the mid- 
dle of the tenth century, interest for money is forbidden to be taken; it 
was forbidden, also, by the Canon Law in the West in the time of Charle- 
magne, a century and a half earlier; and at a synod held at Westminster, 
for the purpose of regulating church discipline, all clergymen were or- 
dered to abstain from interest and base lucre. In England the Jews, 
who had been protected by Henry the Second, were, as is well known, 
subjected to severe exactions under his successors, and, in 1290, were 
expelled from the kingdom. In the reign of Henry the Second, interest 
was at about 20 per cent., but as the security of property decreased the 
rate rose; and the sum of two pence per pound per week, 7. e., upwards 
of 43 per cent. per annum, was considered the ordinary rate of interest 
in the latter part of Henry the Third. It is noticeable that the rise of 
the Lombards and the decline of the Jews appear to be contemporane- 
ous; and there can be little doubt that much jealousy existed between 
these classes. After the expulsion of the Jews, the history of money- 
lending in England is obscure, till in the third year of Henry the Seventh 
(1488) a statute was passed forbidding interest to be taken. From an 
expression in this act it would seem that 20 per cent. had been the 
usual rate of interest. In the thirty-seventh year of Henry the Eighth 
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(1545) an act was passed allowing interest at the rate of 10 per cent. 
per annum to be taken. It is curious that, in the Exchequer Rolls of 
that same year, a fee-farm rent was sold by the king at twenty years’ 
purchase. This law was repealed, and the former prohibition renewed, 
in 1552; but in the next reign the Queen herself set the example of 
breaking the law, by borrowing £20,000 from the City of London, for 
which she agreed to pay interest at the rate of 12 per cent. In the 
thirteenth year of Elizabeth (1571) the act of Edward the Sixth was re- 
pealed, and interest at the rate of 10 per cent. was legalized; and this 
arrangement, which was at first to continue for five years, after several 
renewals, was made permanent in the thirty-ninth year of Elizabeth 
(1597). At this epoch the writer closed the first part of his paper ; 
promising on a future day to trace the history of interest, from its legal- 
ization to the present day. 


DECIMAL WEIGHTS AND MEASURES. 


. Intropuction or tHe Decimat System.—II. Toe Narvrat Sranp- 
ARD or Unit ror THE Base or tHE System—III. Tastes oF THE 
Provosep System.—ILV. ADVANTAGES OF THE New System. 


I. Introduction of the Decimal System.—The introduction of the 
decimal system is so important to all nations, and the advantages so 
apparent, that any discussion on the subject will be of interest. The 
facility of transacting every business, and the saving of labor, would be 
much increased by having a general and convenient system of weights 
and measures. The good result of the introduction of the decimal sys- 
tem into our coinage is so universally admitted, that every effort should 
be made to carry the system out in all our standards, 

In the British Assurance Magazine for October, 1856, there is an able 
paper from C. W. Pasley, F. R.S., giving a plan for altering the present 
English standards. We will give a few of his tables, and a synopsis of 
his plan as far as it bears on our system. The importance of the clause 
in the Magna Charta, and expressed in an old English law of older 
date, is not fully felt, that there shall be only one measure and one 
weight throughout the land. This has never been realized either in 
England or this country, though many efforts have been made to intro- 
duce a common system. Commercial intercourse would be facilitated, 
and many of the embarrassments and delays would be obviated, could a 
system be made universal in all maritime countries. There is no bar to 
the introduction of such a system, for whatever differences there may be 
in the system adopted or in the notation used, yet they are all founded 
on the Arabian numbers, All have the same numerical system for a 
foundation, though the superstructures are varied. 

It would be scarcely practicable to introduce into the whole world a 
general system at once; but it is wracticable for the principal maritime 
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nations, who are so much interested, to have a congress, and unite upon 
some complete system that would take the place of the many disjointed 
and empirical ones now in use. The rest of the world would follow in 
time, from the fact that convenience and advantage are more than equal 
to custom. However, the principal end would be attained in a short 
time—commercial intercourse would be carried on among nations with 
one standard ; having, if necessary, the notation admitted into each 
country affected by the language, but yet to be equivalent in values. 

It is a very interesting question what shall be the standard? and one 
where rival claims can be brought forward, each standard of measures 
of weight and of coinage having some advantages; and it may be diffi- 
cult to decide what are the best. It seems, however, to be admitted that 
the decimal division is the only perfect one. It being stated as a 
general principle, that for convenience a standard varying but little from 
some old standard, should, if possible, be used, and that other things 
being equal, the less change the better. 


Il. The Natural Standard or Unit for the Base of the System.—In 
respect to coinage, our standard of a dollar for a unit seems to answer 
every purpose, and is the most convenient of any in use in the world. 
So it will, perhaps, be sufficient to examine, with respect to weights and 
measures. 

The standard or unit for measurement that would seem to be given 
by nature, is the circumference of the earth, taken at a given latitude. 
We have there an unvarying base, and one always practicable to meas- 
ure. For convenience, we would naturally take a part of this circle, 
using any natural division. This is given to us at once by the rotation 
of the earth on its axis, and the arc, a fixed star, traverses in a given time, 
and then dividing by a decimal division this time of rotation, gives a 
standard of convenient length. Having to call in the aid of astronomy 
to determine this distance, the notation used in that science of degrees 
and minutes, &c., was naturally adopted. It was found that one degree, 
or 360th part of the earth’s circumference, divided into sixty parts, was 
about equal to a mile of the old empirical system. A very small change 
will be therefore necessary, taking this mile as a unit. From this 
unit a table is constructed that will give the most convenient meas- 
ures, with the least possible change from the old system, and one that 
could be adopted, at least by the United States and Great Britain, with 
advantage. 


IIL. 1. General Table of New Lineal Measure proposed. 
WO SING yc cistdaaess beccicednew 
10 inches, or 100 tenths, 
6 feet, or 60 inches,........ see. cocoes 1 fathom. 
1,000 fathoms, or 6,000 feet,..............1 mile. 
60 miles, 1 degree on the meridian. 


Measures of Temperature and Air.—The centigrade thermometer, 
generally used in France and other countries, having its zero at the 
freezing point—the only invariable point of temperature in nature—and 
its one-hundreth degree determined by the temperature of boiling water, 
when the barometer stands at 24} inches of the new lineal measure pro- 
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posed to be adopted in preference to Fahrenheit’s scale. The barome- 
ter to be marked in inches and tenths of the new measure. The new 
standard of lineal measure to be the fathom of six feet marked on a rod 
of brass or other metal, and made equal to 6 feet 0°91548 inches of our 
present measure at the temperature of 62:6 degrees of Fahrenheit, or 
17 degrees of the centigrade thermometer. This proportion will make 
the proposed mile equal to 1,012°715 fathoms of our present measure, 
being the mean length of the minute of a degree of terrestrial meridian, 
according to Mr. Airy’s treatise on the figure of the earth Zncy. 
Metrop. Should more extensive surveys of meridianal areas, since made 
or in progress, lead to a more accurate value of the said minute, it is 
proposed that the necessary correction shall be effected, not by chang- 
ing the standard rod, but by altering the legal temperature to a higher 
or Jower point than 17 degrees centigrade. 

For measuring works of architecture and engineering, the foot and 
its decimal subdivisions will be used, and measurements by 10 feet and 
100 feet, and not by the yard or rod. 


2. FOR LAND MEASURE, 


The fathom to be the unit and tenth and hundredth for fractions, and 
all square work to be so measured : 


1,000 sq. fathoms one acre. 
1,000 acres one mile. 


3. FOR SOLID MEASURE. 
The foot to be the unit: 
1,000 eubic inches one foot. 


Liquids to be measured by solid measurements : 


10 cubic inches one pint. 
1. “ “one gallon. 
100 “ gallons, or 10 cubic feet, one barrel. 


4, MEASURES OF WEIGHT PROPOSED. 
SUS Ch Sich Ce ccudescoscned one ounce. 
10 ounces, one pound. 
100 pounds, one hundred weight. 
1,000 “ = seeee biae Lnseecens nase one thousand weight. 
2,000 “ one ton. 


And one pound be the weight of 1-60th of a cubic foot of water at 
17 degrees centigrade, and the barometer standing at 24} inches of the 
new lineal measure. By this arrangement, 100 pounds will be equal to 
about 108 pounds of the present avoirdupois weight. All the weight 
for coins, bullion, apothecaries’ weight, &c., be regulated by this system, 
and all customs and duties collected by these tables. This would soon 
introduce the system without any compulsory measures, 


IV. Some of the Advantages of the New System of Measures and 
Weights.—In the first place, the mile proposed is the nautical or geo- 
graphical mile, and used exclusively for the purposes of navigation by 
all the maritime nations, and inserted in all the scales of charts and 
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maps of the world, is the only universal measure now recognised. Also 
the weights as well as the measures are decimal parts of the unit, as far 
as it can be, without a total change of our present systems. 

The French metrical system has proved a failure practically. Theo- 
retically it is perfect; taking the degree for a unit, and using the deci- 
mal divisions throughout. But our whole notation in astronomy and 
navigation is founded upon the division of the degree into sixty parts, 
and we cannot have a complete change until we manufacture our clocks 
and watches so as to mark time by decimal divisions, and change our 
hours and minutes into corresponding tenths and hundredths ; in fact, 
abandon entirely our present system. This is too great a change ever 
to be practicable, especially where so many different people have to con- 
form. The system that has been proposed only introduces the decimal 
divisions into the standards already adopted, and is not only practicable, 
but the change can readily be made, as in the case of our coinage. 

It will be sufficient to convince the most skeptical of the necessity of 
change, to make an examination, of the tables of weights, measures and 
coins in the world. And as no better time to correct an evil can be had 
than the present, it is hoped that our government will lead the way in 
so useful a change. The British government have already taken mea- 
sures to have an examination and researches made for this object, as 
may be seen from the following: 

* Sir John Wrottlesey brought the decimal system of coinage, weights, 
&c., before Parliament, Feb. 25, 1814, but it was not till May, 1838, 
that a commission of inquiry was appointed at the instance of the then 
Chancellor of the Exchequer, Mr. Spring Rice, since Lord Monteagle ; 
and in June 20, 1843, another commission was appointed; they both 
consisted of eminent scientific men, and both reported strongly in favor 
of the change. A committee of the House of Commons reported to 
the same effect, August 1, 1853. Mr. Gladstone, however, while ad- 
mitting the advantages of the system, thought its introduction prema- 
ture. In June, 1854, an association was formed for the purpose of ob- 
taining the adoption of the system. In July, 1855, commissioners for 
inquiry were again appointed.” 


Usury Laws.—The usury laws we have long considered, in their operation and 
effects, as offering a premium to men to become rascals and swindlers. It seems 
that a produce dealer in the western part of New York, not far from Rochester, 
had occasion to raise $5,000 on the security of his flour mill, but to do this he 
went to Boston, where the legal rate is only six per cent., for the loan of money. 
The lenders, knowing seven per cent. to be the legal rate in New York, agreed 
to the terms that were offered, and loaned the money at seven per cent. on the 
security of the mill near Rochester. The first half-year’s interest was duly paid, 
at the rate of seven percent. per annum, but when the second half-year’s interest 
became due, a short time since, the borrower pleaded usury, on the ground that 
he borrowed the money when he was in Boston, where six, instead of seven, is 
the legal rate. The borrower seems fond of telling this story of himself, thinking 
it, in his moral blindness, a feather in his cap, and entitled to credit for his smart- 
ness.— Phil. Ledger. 
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BANK CAPITAL OF TOWNS AND CITIES IN THE UNITED 
STATES. 


COMPILED FROM THE LATEST RETURNS. 


January, 1857. 


Marne. 

Town. No. of Banks. 
rrr a 
Auburn, ; 
Augusta, .....2.0. 
Bangor,..... cocceceld 
[ee riven © 
errr 
Biddeford,......... 
Bowdoinham,..... “a 
Brunswick,......... 
Bucksport,......++-- 
MEL a.éscesenescis 
China, .... 
Damariscotta,....... 
Eastport,....eeeeees 
Ellsworth,..... 
Farmington, . 
Gardine?,...cccccces 
eer re 
Kennebunk,......... 
BR 6s 6 6c dcc ou 
Newcastle,.......... 
Old Town,.... 
Orono,..... 
Pentland... cccccece 
Richmond,.........- 
Rockland, .... 


Capital. 
$50,000 
75,000 
338,000 
1,320,000 
625,000 
175,000 
150,000 
50,000 
160,000 
75,000 
100,000 
50,000 
50,000 
75,000 
175,000 
50,000 
150,000 
27 5 506 0 
100,000 
200,000 
50,000 
50,000 
50,000 
1,925,000 
175,000 
200,000 
200,000 
50,000 
50,000 
125,000 
100,000 
100,000 
50,000 
100,000 
275,000 
75,000 
50,000 


Sanford,....... home 
Sears 
Skowhegan,.......- 
South Berwick, 
Thomaston,..... 2 
Topeham,.....+.+- oa 
Wabdebere,«..c...s 2 
Waterville,......... 3 
1 
1 


Kt, ccccccece 


Winthrop,.......... 
Wiseasset,.......00+ 


$8,018,000 


Total,.......+.77 


New Hampsuire. 


Claremont,......... 1 
Charlestown,........ 1 
Concord, ...+-cccce. 8 
Derry,..ccccceseee- 1 
4 
1 


$800,000 
100,000 
330,000 
60,000 
120,000 
50,000 


Dovwer,. ..cccesccces 
East Jeffrey,.......- 


Town. No. of Banks. 
DOR « csitcnsrecea ie 
Ps wihesune coce 3 
Farmington,........ 
Francestown, .. 

Hampton Falls,...... 
Ea eTeere 
pe ear rr ree 
Lancaster,.....cccoss 
Le re 
Manchester,......... 4 
Cee 
rrr 

Nashville, ... 


Capital. 
$50,000 
200,000 
15,000 
60,000 
50,000 
300,000 
80,000 
50,000 
100,000 
625,000 
100,000 
825,000 
100,000 
100,000 
60,000 
50,000 
50,000 
50,000 
691,000 
80,000 
50,000 
50,000 
50,000 
250,000 
50,000 
100,000 
75,000 


1 
3 
New Ipswich,....... 1 
New Market,........ 1 
Newport,... 1 
PUNO. ccccccces I 
Pittsfield, ae 
Portsmouth,......... 4 
Rochester,...... sae 
Rollinsford,......... 1 
Sanbornton,......... 1 
Sandwich, 1 
2 

1 

1 

1 


Warner, ..... dicireadea ‘ 
Winchester,......... 
BO eee 


$4,781,000 


VERMONT. 


Bellows’ Falls,...... 1 
Bennington,..... oes 
Bethel, 
pre 
I, Sc aon ones 
Brattleboro,........ 
Burlington, ......... 
Castleton, .....2000s 
CEE, io Sccsvcces 
Danby, .....-- chee 
Dativille,..-cccceces 
Derby Line,.......+ 
Hyde Park,........- 
Trasburg, ..-+++++-++ 
Jamaica,...o.ceese- 


ae gp agmee 
nchester,.....s0s0 


$100,000 
100,000 
75,000 
100,000 
75,000 
150,000 
600,000 
100,000 
50,000 
50,000 
75,000 
50,000 
50,000 
50,000 
50,000 
50,000 
50,000 
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Town. 
Middlebury,......... 
Montpelier,........... 
Northffield, ...... 0 00 
Orwell, ..... 66 bees ° 
sche pens OTROS 
Proctorsville,........ 
NOR, 6 cic0sc cd b0n 
Rutland, ......... inva 
Seuth Royalton, 
Springfield,.......... 
St. Albans,......... ‘a 
St. Albans’ Bay, 

St. Johnsbury,....... 
Sheldon,....... tiaianaers 
Swanten Falls, 
Vergennes, 


Weils River,......... 1 
i SEE i 
Woodstock,........ ot 


41 


Massacuuserts. 


MONOD, c ossccdass t 
Andover, . 

Athol, 
Attleborough,...... Pe 
Beverly, 

Blackstone, .......... 1 
PE vi ccacsssece S 
Cambridge,.......... 
Cambridgeport, 

Canten, 
‘Charlestown,...... Pe 


Dedham, 

Dorchester, 
Edgartown,.... 
PURTATOD, 6.0060cc00% ; 
errr ee ; 
Falmouth,....... joke 
Fitchburg, ... 
Framingham, ........ 
Gloucester,....... reer 
EE por 
Great Barrington,.... 
Greenfield, . 
re 
ere 
P, ccanesccsss 
ea 
Holyoke, ....... secee 
Hopkinton,........+- 
SMRORRLET, 0'0.0.00.06 0000 
Lawrence, .....eeece 
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No. of Banks. Capital. 


$75,000 
200,000 
100,000 
100,000 
50,000 
50,000 
80,000 
300,000 
125,000 
50,000 
150,000 
100,000 
100,000 
100,000 
75,000 
150,000 
80,000 
75,000 
50,000 
60,000 


$3,915,000 


$150,000 
250,000 
100,000 
100,000 
225,000 
100,000 
450,000 
450,000 
100,000 
100,000 
450,000 
150,000 
150,000 
100,000 
100,000 
200,000 
250,000 
250,000 
100,000 
300,000 
1,150,000 
250,000 
450,000 
100,000 
400,000 
100,000 
200,000 
400,000 
100,000 
580,000 
140,000 
100,000 
200,000 
100,000 
200,000 
600,000 
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Town. 
EMME Zi .n6acn enone 
TMCNET 0. 0s.00:0.0000 
Bins 00:08: 06bo0006 
Lynn, 
| rere 
Marblehead,......... 
Methuen, 

Millbury, 

Milford, 
re . 
Nantucket, 

North Bridgewater,.. . 
Newburyport,........ 
New Bedford,........ 
Newton, 
Northampton, 

North Adams,.... 
Northboro, ........:- 
Oxford, ....<- ree ee 
Pittsfield, 

Plymouth, ..... cooee 2 
Provincetown, 
Quiney, .....-.eseee- 

Randolph,. .....+. > 
Rockport, ........ 
Roxbury, ...... 
er aeee 
Salisbury, 
Springfield,.......... 
Southbridge,......... 
South Danvers, 

South Reading, 

Stockbridge,......... 
Taunton,...... bananas 
Townsend,......... ba 


No. of Banks. Capital. 
$200,000 
200,000 
1,450,000 
500,000 
100,000 
220.000 
100,000 
75,000 
250,000 
150,000 
200,000 
100,000 
560,000 
2,200,000 
150,000 
400,000 
200,000 
100,000 
100,000 
500,000 
300,000 
100,000 
200,000 
150,000 
150,000 
300,000 
1,760,000 
100,000 
1,350,000 
150,000 
350,000 
100,000 
150,000 
900,000 
100,000 
100,000 
200,000 
250,000 
100,000 
300,000 
150,000 
100,000 
1,700,000 
150,000 
350,000 
$2,710,000 


WOM, 660 cc.cccecs 
Lee rs 
WarelaM, ...cccccces 
WOE osscccccecss 
Weymouth, ......... 
Woburn, .....cccceee 1 
Worcester, ....ccccee 
Wrentham, 

Yarmouth Port,...... 
 ssccnneo esac 


170 $59,770,000 


Ruopg Istanp. 
Providence,.......+.39 
PEO 5 44 00406seaes 2 
Bristol,..... cceeudio 
Burrillville,...... re 
Carolina Mills,. 1 
Cranston,....ccecees 2 
Coventry,...s-eeee. 2 
Cumberland,........ 1 
East Greenwich,..-.. 3 
Bematee,.. ccccccsceess I 


$14,330,230 
50,000 
$17,500 
60,000 
50,000 
113,725 
150,000 
56,950 
592,090 
29,904 





612 


Town, No. of Banks. 
Fall River, .....c.0- 8 
Gloucester,......... 1 
Hopkinton,......... 
Newport,...... 
North Providence,... 
North Kingston,..... 
South Kingston,..... 
Richmond,.......... 
Scituate, . 

Smithfield, ......... 
Lo eee 

2 on ET 
Westerly, ......00- 
Wickford,...... hack 
Woonsocket, ........ 


$450,009 
50,000 
179,914 
820,000 
601,950 
125,000 
516,950 
32,840 
53,325 
300,000 
396,950 
155,430 
541,151 
30,000 
679,250 


eeeee 


— bo iP O no 


110 $20,683,159 


Connecticut. 
Bethel, ..00-sesccoe I 
Birmingham,........ 1 
Bridgeport, 5 
Brooklyn,.......++- 1 
1 
2 


$100,000 
303,000 
1,265,640 
65,900 
100,000 
371,800 
158,900 
201,400 
89,460 
206,000 
6,471,200 
62,100 
305,000 
858,900 
152,900 
3,451,100 
664,625 
125,000 
287,000 
1,667,235 
75,000 
200,000 
150,000 
103,000 
150,000 
135,000 
235,000 
60,000 
86,800 
648,400 
100,000 
150,000 
116,300 
355,700 
100,000 


Colchester, ia 
Danbury,.. sh aeeacdianiod 
Deep River,.......++ 
East Haddam,....... 4 
BN t6 ss00c.0cc0i0 
Falls Village,....... 
Discccosacens 
Jewett City,........ 
Meriden, .. 
Middletown,........ 
Mystic,..cccccsccce 3 
New Haven, 
New London,....... 4 
New Milford, 
Norwalk,..... 
Norwich,......0.6+ 
Paweatuck,......... 
Rockville,.......... 
Seymour,.......6-- 
Southport,.......... 
Stafford Springs,.... 
a a 
Stonington,......... ¢ 
Thompson,.......... 
Tolland,...... a 
Waterbury, 
West Meriden, 
Westport,.......+- 
Windham,.......... 
West Winsted,...... 
Woodbury,.......-. 
| er eres $18,053,496 
New-York. 
New York City,.....56 $58,840,068 
py. Serre bide. Me 125,000 


Capital. 


Bank Copital of Towns and Cities in the U. 8. 


Town. 
Bs cacisceccie- 2 
RIRIET,00.02c5006002010 
, er es. 
Amsterdam, ....... ie 
Auburn,, ee 
Ballston Spa, 1 
ree ol 
re pndeeees 2 
Binghamton,......... 3 
Brockport, 1 
Brooklyn,....... Pre 
Buffalo,..... iieateolaleen 
Canajoharie, 
Canandaigua,........ 
Canastota, 
ee és 
Catskill, 

Cazenovia, iat 
Cherry Valley,....... 
Chester, 
Chittenango,.... 

Clyde, 
Cooperstown,. . 
Corning, .. 
SS rere er er 
COMIGETIR: «0.6 s:c.s:00:008 
Crescent, 

DN 6 66r- he scicwesiee 
eee 
| See rere er 
i Sere 
CS rere 
Serre 
Fayetteville, ........ 
Fisnkalh, ....000 beac 
PURER, 20<0% ii ate 
Fort Edward,........ 
pee 
Frankfort, 

PN 6 cidaes cksece 
een 
EET CE TE 
Geneva, ..... seeeeee 
Gloversville, . 

Glen’s Falls, 

Rs 6 danare:e: 0 
er oes 
Greenwich,....... Sad 
rrr 
Ore 
Herkimer, . 
Hornellsville,........ 
Horseheads, . 
Hudson,..... s 
(err 
Ithaca,. ....0 
Jamestown,........ ne 
Johustown,.....ccee- 
Pn 60060e000 
Kinderhook,.......... 


[February, 


No. of Banks. Capital. 


$50,000 
4,146,100 
300,000 
117,500 
800,000 
125,000 
250,000 
230,000 
400,000 
50,000 
1,750,000 
2,674,800 
200,000 
50,000 
110,000 
122,520 
210,007 
220,000 
200,000 
100,400 
110,000 
134,615 
450,000 
154,500 
50,000 
137,050 
200,000 
105,000 
150,250 
150,000 
46,000 
61,800 
500,000 
115,400 
150,000 
100,000 
306,200 
150,000 
105,000 
50,000 
288,100 
150,000 
205,000 
150,000 
248,400 
215,660 
20,000 
150,075 
110,000 
50,000 
125,000 
100,000 
50,000 
500,000 
100,000 
330,000 
200,000 
100,000 
100,000 
382,000 





1857.] 


Town. 
a Ree ere 
Re 
Lansingburgh,....... 
Leonardsville,......., 
Little Falls,. ......0.- 
BRONIOES, 0. 5:6:66:00:000 
| rere 
Ludingtonville,....... 
BE tds cncndeces 

OBES, 0.0 cicceees 
PS io inccccccces 
Sree 
Middletown, ........ 
Mohawk, . 
Monticello,..........- 
Mount Morris,........ 
MIL dec cnciscds 
NOWORIEN,. ..ccccecs 
8 er 
Le 
North White Creek,.. 
Norwich, . Cas 
Ogdensburgh,........ 
Oneida Depot,....... 
ER casciesekeeiass 
FOES 
i Ee errr 
Painted Post,........ 
cope OT Cee 
DI 6 06-68.65.660< 
eee 
Ld) Oe ne 
PROEPB, 6 oc cccccescess 
Pine Plains, 
Plattsburgh,... 
Port Jervis, ii 
OS. 5.0:0:05:50066« 
Poughkeepsie,........ 
., eer 
Rhinebeck,.......... 
Bodhester, ....ccccscee 
| ree 
Rondout,...... 
Sag Harbor,......... 
ee 
Saratoga Springs,.... 
Saugerties, .......... 
Schenectady, ........ 
ETT Ee 
Schuylerville, ....... 
Seneca Falls,......... 
Silver Creek,........ 
Siew TIMG,. 0000s 000s 
RO 
South-East, .......... 
Syracuse, .......+2..10 

‘onawanda,......... 1 
TYOY,. cccccccccccceoll 
WE ses scecscccs 6 


3 
1 
8 
1 
1 
1 
4 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
4 
1 
1 
1 
2 
3 
1 
3 
1 
1 
1 
1 
1 
1 
1 
1 
re 
2 
1 
1 
4 
1 
1 
9 
4 
1 
1 
1 
2 
1 
2 
1 
1 
1 
1 
1 
1 
1 


No. of Banks. 


Capital. 
$425,000 
50,000 
517,800 
100,000 
200,000 
200,000 
400,000 
102,450 
106,940 
48,600 
51,450 
100,000 
50,000 
125,000 
150,000 
150,000 
130,000 
100,000 
975,000 
125,000 
100,000 
115,000 
245,000 
373,000 
105,000 
725,000 
200,000 
100,000 
10,000 
175,000 
200,000 
100,000 
50,000 
50,000 
100,000 
150,000 
130,000 
100,000 
644,000 
100,000 
125,000 
2,367,300 
500,000 
100,000 
20,000 
110,000 
225,000 
100,000 
350,000 
100,000 
80,000 
50,000 
100,800 
150,000 
111,150 
115,000 
1,575,500 
104,000 
3,290,000 
1,845,350 
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No. of Banks. 


Capital. 
$143,600 
100,000 
60,000 


Town. 
Unadilla, .... 
bi eee 
WE siccscavcée 
Waterford,,. .. 2.2000 
Wateri0o,. ..0.00000% 
Watertown, ......... 
Waterville,.......... 
Waverly,....cccccece 
Weedsport, ......... 
Westfield,........... 
West Troy,.......00. 
West Winfield,....... 
Whitehall,........... 
Whitestown,......... 
Williamsburgh, ...... 
TO, i060 cd ssiias 


DD DO et Co et et 


Total,......... 299$100,054,504 


New Jersey. 
Nicks écteds 
Bordentown,......... 
a rrr 
Burlington, 
Ir 
PO: ivcncecdnccs 
Deckertown, . . 
ong EE ECO ° 
Elizabethtown, ..... 
Flemington, .... 
Frenchtown,.......«- 
Hacketstown, 
Hightstown,......... 
Jersey City,.......00 
rere 
Morristown,.......... 
Mount Holly,........ 
Middletown Point,.... 
pS ee rere 
New Brunswick,...... 
Newton,..... 
Orange,...cccescoecs 
Ce 
Perth Amboy,........ 
Pg 56.0166:6.0064 
Rahway,...cccccccce 
Rockaway,....0..+-- 
I ECOe 
Somerville,.... 
; A ee 
Woodbury,.......... 


EEE. 


$146,880 
100,000 
52,050 
150,000 
260,000 
56,600 
65,000 
100,000 
200,000 
125,000 
45,000 
100,000 
50,000 
400,000 
70,000 
100,000 
100,000 
100,000 
1,708,650 
500,000 
134,480 
125,000 
50,000 
50,000 
100,000 
200,000 
50,000 
75,000 
100,000 
535,000 
100,000 


eeeeee 


e 
lh ie i od od een en eee 


$5,948,060 


PENNSYLVANIA, 
Pn, POPE TTT ES | 
YE ae 
Brownsville,......... 1 
CRE, oe sssccsicces- 1 
Chambersburg,....... 1 


$140,000 
92,200 


60,000 
256,888 
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Town. No. of Banks. 
Chester,...... ébaceee 1 
Columbia, 1 
I i Walia irns wii 1 
Doylestown,....... ey 
Pak. na-dininde<ose 2 
Germantown,........ 1 
Gettysburg, ......... 1 
Hanover,....... ‘aaa: ae 
See 3 
MIE, 6 cccccevecs 1 
Lancaster, 

Lebanon, . 
Lewisburg,.......... 1 
Lock Haven, 

Mauneh Chunk, 
Middletown,......... 1 
Newcastle,......... 
Norristown, .. 
Northumberland, .... 
a | 
a 
re 
Shrewsbury, ... 


$200,000 
320,000 
200,000 
105,000 
680,000 
200,000 
128,873 
50,000 
400,000 
150,000 
1,013,900 
180,000 
45,800 
200,000 
100,000 
200,000 
150,000 
393,170 
200,000 
3,523,200 
300,000 
510,000 
12,300 
12,380 
100,000 
150,000 
100,000 
225,000 
150,000 
100,000 
600,000 
1,243,600 


Washington, 
Waynesburg, 
Westchester, 
Wilkesbarre, 
Williamsport, 
(ee er 
Philadelphia, 


$23,746,378 


DELAWARE. 


Delaware City,....... 1 
Dover, 

Georgetown, 

Newcastle, .... 

Odessa, ..... Ridtscace oe 
ae 
Wilmington, acscccee & 


$50,000 
186,000 
120,000 
138,600 
50,000 
100,000 
1,046,000 


$1,690,000 


MaryLanp. 
Baltimore, . .....0.00 15 
Annapolis,..... eocces 1 
Chestertown,... 
Cumberland, 


$9,352,424 
298,000 
100,000 
282,074 
200,000 
300,000 
400,000 
71,150 
110,000 
135,000 


PINE, cccccccace. & 
Hagerstown,..... coee 8 
Port Deposit,...... 
Westminster, 
Williamsport,......... 


cee rere 30 $11,324,078 


Capital, 


[February, 


Districr or CoLumBia. 
Town. No. of Banks. 
Georgetown,......... 2 
Washington, ........ 3 


Capital. 
$400,000 
882,300 


Total,........ee2 5 $1,282,800 
Vircinia. 
Abingdon,....... coee 
Alexandria,.......... 
Blacksburg,.......... 
Buchanan,........... 
Charleste®,....cccsees 
Charlestown, 
Charlottesville, ...... 
Christiansburg, 
Clarksville, 
DINED, bine ceaaicicnes 
pS ee ee 
POUIRVENG,. occccccccs 
Fincastle,..... ae 
Fredericksburg,...... 
Harrisonburg,........ 
Jeffersonville,........ 
ere 
ROWE, 6 v0 00605-6 
Lynehburg,. .....0..- 
| | reer 
Martinsburg,......... 
OO I 
Morgantown,..... eee 
| SR 
Parkersburg,......... 
POOTEUOTE, <6:000.00.0% 
Point Pleasant,....... 
Portsmouth, ......... 
ae 
Romney,......0- re 
IS 
Beottaville, ....sccces 
Staunton,...... 
Union, . 
eee 
WOE, 5 csicacces 
i 
Winchester,............ 
WHTUNG, ccccencee I 


$150,000 
932,000 
100,000 
125,000 
150,000 
180,000 
316,000 
125,000 
250,000 
190,000 
57,700 
153,100 
52,000 
753,000 
217,300 
294,400 
170,000 
100,000 
1,194,300 
220,000 
100,000 
100,000 
100,000 
991,000 
100,000 
1,170,000 
200,000 
220,000 
2,114,000 
130,000 
101,000 
51,000 
300,000 
100,000 
100,000 
140,000 
1,267,800 
760,000 
130,000 


yoccecsees +60 $13,904,700 


Norts Caroxina. 
DI, 0:6 0deitivcas. 2 
errr 
Elizabeth City, 
Fayetteville,......... 4 
Greensboro,........-- 2 
Milton,......ee 
Morganton, .. 

Newbern, ....e.eee+- 
Raleigh, ......--++++ 2 
Salem, ... 


$125,000 
425,000 
280,000 
1,155,000 
220,000 
125,000 
100,000 
$25,000 
450,000 
150,000 





1857.] Bank Capital of Towns and Cities in the U. &. 615 


Town. No. of Banks. Capital. Town. No. of Banks. Capital. 
Selittty,. ..i5sccs. ¥ $125,000 Pi cnccweces & $100,000 
Tarboro, 1 150,000 Saas 150,000 
Wadesboro,..... egbad e 300,000 Bloomington,........ 1 100,000 
Washington, ......... 2 550,000 are 50,000 
Wilmington,.... 1,350,000 ER 50,000 
Windsor,..... eer 100,000 + Charleston,.......... 1 50,000 
Faneyville, ...c0sse0 2 200,000 Chicago,............ 4 1,700,000 
a Re 100,000 

TOA, «....ccciccsc SO GO980000 4 DORMAE, 2 oc csiccccecs 1 50,000 
ME saaedsseccnnss o 50,000 

Sourn Carorina. MAURY), o-<cc0000650 1 50,000 
ee $400,000 ee | 50,000 
Charleston, ......... 9 11,256,785 CRs sciscceosecae © 100,000 
300,000 Grayville. Mibwashoes a 150,000 

1,300,000 Hutsonville,......... 

re 400,000 pA TE rer 
Georgetown, ..... 200,000 McLeansboro, ....... 
rere 500,000 Monmouth,.......... 
i ee eee 300,000  Naperville,.........- 
Winnsboro, wi 800,000 Mew Haven, ...ccsce 
OQUOWS, 0.0.0000c00000 

Total, .......2.-20 $14,956,785 Le rere ore 50,000 
PINES sii aiancnadax 200,000 


1 50,000 
1 
3 
1 
1 
1 
1 
1 
1 
i ae is 1 100,000 
1 
1 
1 
1 
1 
1 
1 
1 
1 


250,000 
150,000 
50,000 
100,000 
50,000 
50,000 


Quiney,. 2.0. sccccese 1,000,000 

I 6cccabeesses 75,000 

$178,000 ere 50,000 
100,000 Rens cicwsces 50,000 
3,400,000 Shawneetown,....... 50,000 
Stonington,.......... 50,000 

WERE). os:00:0:s006000 50,000 

175,000 Washington,......... 50,000 
Waukegan,........- 100,000 


Augusta,...... 605600 
Cartersville,......... 
Columbus,.........0 
Dalton, 
DMB 5 o000% 
Eatonton, ...... 
Greensboro, ......... 
ae eee 
Di GOMHBe,. ..c020000 
MES scéccascdar 
re sm 
Milledgeville, ....... 
jp rer a re e 
PN 6 iccccencciaes 
Sandersville, ....... ‘ 
ec COREE 4,708,190 Connersville,........+ 
EN 2 ccc ceceeeee Eee 
Washington, ........ 1 100,000 Evansville, 
— —-— Fort Wayne,......... 
Banks and Agencies, 62 $10,161,190 DM anccdsesces 
* GOROR, 6.06400%cee0 
ALABAMA, Greencastle, 
Huntsville, . Py: $200,000 Huntington,......... 
Mobile, ..... aed -. 2 2,000,000 Indianapolis,......... 
Montgomery,..... es 600,000 Jeffersonville,........ 
Selma,......... 1 800,000 Kokomo,....... abcochen 


100,000 
Total,..........45 $4,425,000 

300,000 

150,000 INDIANA. 

450,000 Dh icrccensaues 
Bedford, 
Bloomington,........ 
Brookville, 
Cambridge... 2... 
Columbus,........... 


$50,000 
100,000 
50,000 
50,000 
50,000 
50,000 
350,000 
50,000 
250,000 
100,000 
50,000 
100,000 
50,000 
50,000 
350,000 
100,000 
+ 50,000 
150,000 
150,000 
100,000 
150,000 
200,000 
292,500 


mm Oe CoD Op to Re pe SR Te Pe 


_ Lafayette, .......s00- 
Livcccccsccs O° “GRICRCES Laporte, 


ILunows. 
Alton, .....e..02-- 1 $100,000  Logansport,.......... 
BE i iccsccessses 2 50,000 56 640:04056.60 


BO CD DO DS DO ee tt 





616 


Town. 
Michigan City, 
Monticello, 


No. of Banks. 
$100,000 
50,000 
50,000 
100,000 
150,000 
100,000 
100,000 
100,000 
150,000 
50,000 
100,000 
50,000 
800,000 
100,000 
50,000 
100,000 
50,000 


. See 
New Albany, 
Plymouth, 

Richmond, 

Rockville, 

Rushville, 


South Bend, 
Syracuse, 

erre Haute, 
Vincennes,. . 
Wabash,..... 
(ee wae 
Westfield,.......... 2 


$4,592,500 


KEnTUCcKY. 
| Se 
Barbourville,........ 
Bowling Green, 
Carrollton,....... bas 


$400,000 
100,000 
175,000 
200,000 
1,000,000 
220,000 
100,000 
650,000 
200,000 
125,000 
150,000 
250,000 
150,000 
250,000 
1,280,000 
4,310,000 
850,000 
200,000 
300,000 
350,000 
370,000 
300,000 
150,000 
400,000 
200,000 
300,000 
100,000 
100,000 


$13,180,000 


NR ic a aera digi 
Flemingsburg, ....... 
I: 66 06csewes 
Georgetown, . 
Greensburg,......... 
Harrodsburg,........ 
Henderson,......0<-- 
FERGRMIAR, 0.6 ccccccs ‘ 
Hopkinsville, . ‘chiecais 
BE 05 066 a:5:000 
DRE: b00ss-v006< 
Maysville, . 
Mount Sterling, 
Owensboro,.........- 
I, 9: 05:05-uskews 2 
ae Pe ere 
rr 
ee 
Russellville, 
Shelbyville, .. 
Smithland, ... 
Somerset,..... . 
Versailles,.... 


seer eees 


ee eeeeere 


eeeeee 


ee 


LovlsIaNa. 
New Orleans,........ 9 $15,207,000 


° Micuiean. 
ME dinestaceacs © 
Mount Clemens,...... 1 
Tecumseh, ee 


| COs 


$650,000 
50,000 
150,000 


$850,000 


Capital. 


Bank Capital of Towns and Cities in the U. S. 


[February, 


Mississipr. 


Town. 
Aberdeen,.... 
Columbus, nae 
Holly Springs,........ 
Yazoo City, 


(| Ee 


Missour 
ae ons 
Fayette. 0+ ccccsere 
Cape Girardeau,...... 
EARIMGLOR 5 54400.000:0 
Palmyra, . 
Springfield, ......... 


Me cencsamaas 


Outo. 
Be COO 
a 
Bridgeport,.......... 
Fae 
PE ree 
Chillicothe,.......... 
Cincinnati,......... re 
Circleville,........000. 
Cleveland,....... 
Columbus, * 
Cuy ahoga ‘ae 
Dayton, . 
DRONE... occscccee 
Eaton,.. 
rere 
Franklin Mills,....... 
rr 
Lancaster,....... enue 
Danas ncanaaewing 
Mansfield,... 
Marietta,... 
OO eee 
ee 
Mount Pleasant,...... 
Mount Vernon,..... as 
Norwalk, .. 
Painesville,.......... 
ee 
Portsmouth,.... 
Ravenna, 
Ripley,.....2.s00- 
OCT OTe ee 
Sandusky,.... 


Springfield, ......... 2 


Steubenville, . 
NG, evades ddnasce 
Toledo, 


Urbana,..... 
rere ere 
Washington,..... 


No. of Banks. 
1 


1 
1 
1 
om 
6 


Capital. 
1 


4 $200,000 


L 

1 $603,750 
121,000 
121,000 
121,000 
121,000 
121,000 


$1,208,750 


$100,000 
100,000 
100,000 
100,000 
30,000 
400,000 
$21,872 
100,000 
570,000 
450,000 
100,000 
157,000 
94,500 
100,000 
75,000 
92,600 
65,850 
100,000 
100,000 
100,000 
100,000 
50,000 
200,000 
100,000 
100,000 
125,000 
50,000 
100,000 
100,000 
108,000 
120,000 
100,000 
176,500 
150,000 
100,000 
100,000 
150,000 
100,000 
26,000 
15,000 
100,000 
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Town. No. of Banks. Capital. WISsconsIN. 
WC ectcacaae o $90,000 Town. No. of Banks. Capital. 
es 100,000 Beaver Dam,........ $50,000 
Youngstown,..... 1 on le SEE Tr 110,000 
Zanesville,..... eeeoe 2 200,000 BN, 5 0060ese04s0's 25,000 
~ — Pee er 24,700 
SAR ecccccccecBO GESROONG 8 8DE FW. occ scca ves 25,000 
ern 25,000 
TENNESSEE, Fond du Lac,........ 125,000 
MRM cic ccccvcees $399,150 Fox Lake,... 50,000 
Brownsville,......... 100,000 Green Bay,......++:. 75,000 
Chattanooga,......... 212,000 RN, bncce scenes 50,000 
Clarksville,.......... 723,000 Janesville, ...-...... 150,000 
Cleveland,........... 121,000 pe 100,000 
|, Res 340,000 pe eee re 25,000 
Dandridge,.......0 150,000 MRS ccucacaness 200,000 
i ea 100,000 Milwaukee,..........- 1,350,000 
ee 100,000 Mineral Point,........ 50,000 
ree 100,000  Monroe,....... 25,000 
Jonesboro, 100,000 Do ccisswenness 25,000 
po ree 300,000 North Pepin, . 50,000 
Lawrenceburg,....... 50,000  Oshkosh,....c..ccere 50,000 
DEN isscanmecse 50,000 Portage City,........ 50,000 
MeMinnaville,,....... 50000 BAGOE, cc cccccscciess 150,000 
i ee 600,000 Sheboygan, ......... 50,000 
Murfreesboro, ........ 100,000 Stevens’ Point,....... 60,000 
Nashville,........... 5,150,000 §Watertown,.......+- 175,000 
es ar 50,000 Wawketns, .0.6.20600 25,000 
ee er 150,000 WAGE, 00.6:056.0.00600 25,000 
Rogersville,..... 350,000 — wee 
Shelbyville,.......... 275,000 Total,.........+-48 $3,019,700 
Somerville,........0. 250,000 
Sparta,.....cccccces- 225,000 NEBRASKA. 
TOOGE,......cccccieces 100,000 NE cirudaccans 
PN sb scbsticues 300,000 Brownville,........+. 
- -_ PIOPOREB é<.0:060000s00 
Total,...........54 $10,341,150 Nebraska City,....--. 
Omaha City,.......+. 


Pt De tO tt et et et et 0 BD co et ee 


PDD et tO BD eh et 0 et Te tt et et tt bt es BD 


Texas. 
a , $322,000 2 ree 





Leap anv Iron Pirr.—Lead pipes are found to be far more durable than iron, 
when carefully laid under ground, the former often lasting fifty or a hundred 
years, while the latter sometimes rust through in five or six years or less, Old 
iron pipes are of little value, whilst old lead pipe will sell for one-half or two- 
thirds its first cost. One advantage which iron possesses over lead pipes is that, 
while the salts formed by the corrosion of lead are poisonous, the salts of iron are 
comparatively harmless, especially if the water has been for some time exposed 
to air. But, every thing considered, it is thought by those who have investi- 
gated the matter thoroughly, that lead pipe is to be preferred to iron for convey- 
ing water or gases under ground, even when it is required to be of such size and 
thickness that the first cost will be considerably higher. 





Bank Statistics. [February, 


BANK STATISTICS. 
I. Ruope Istanp. 


Abstract of the aggregate Returns of the Banks in Rhode Island, made 
on the 1st of December, 1856. 


Dus From Banxs. Prov. Prov. nks. 92 Banks. 
Capital stock actually paid in,............$14,115,055 $6,249,441 $20,364,496 $18,714,824 
Bills in circulation, ....... bicaane hameaeks 2,734,928 2,736 981 5,521,909 5,404,104 
Deposits on interest, 548,454 111,248 659,708 351,589 
Deposits not on interest,................. - 2,279,141 862,516 8,141,657 2,830,636 
Debts due to other banks, 1,352,693 122,728 1,475,221 1,192,449 
Dividends unpaid,........ ai cicheceabel rae 21,692 54,466 83,960 
Net profits on hand, 366,020 1,813,036 1,150,798 


89 Banks in 59 out of Aggregate, 1855, 
98 Ba 


Total amount of liabilities,........... $22,060,064 $10,470,623 $32,530,692 $29,728,818 


89 Banks in 59 out of Aggregate, 1855, 
RESOURCES OF THE BANKS. Prov. Prov. 98 Banks. 92 Banks. 
Debts due from directors, $590,621 $745,126 $1,335,747 $1,062,169 
Debts due from other stockholders, 532,105 967,631 1,499,736 958,888 
Debts due from all others,. 18,282,638 7,561,222 25,843,860 24,364,401 
Specie actually in bank, 894,577 158,770 548,348 835,776 
Bills of other banks, 192,610 1,281,754 1,157,251 
Deposits in other banks, 560,694 1,255,822 1,242,362 
Amount of its own stock held by the bank, 21,847 88,597 82,022 
Amount and description of stock in other 
banks, and of other stocks owned by the 
incctesccd she gedhscciesnccess eos 7 58,510 128,539 181,072 
Real estate, 3,43 165,231 478,652 328,092 
Other property, 43,983 70,133 70,285 


Total amount of resources,..... .... 22,050,664 $10,470,628 $32,520,692 $29.728,313 


Increase of capital since last return, $456,977 $760,143 $1,217,120 *$720,552 
Total amount of last semi-annual dividend, 499,719 201,522 701,241 659,604 

Amount of suspended paper considered 
bad or doubtful,. are 21,872 46,964 68,836 117,218 
Reserved profits at the time oflast dividend, 616,554 213,981 830,536 $14,398 

Amount loaned on pledges of stock in the 
Damks,.. 262.0% dieeece ewes ebaeee cocee 290,774 290,128 560,902 469,420 
Debts due and not paid, 161,549 263,463 485,012 540,767 

Amount of bills in circulation under five 
$636,580 $630,105 1,266,685 $1,254,165 


The abstract of the annual returns of the banks of Rhode Island, 
called for by the Secretary of State on the 2d of December last, have 
been laid before the General Assembly at the opening of the ses- 
sion. In advance of the report, we have prepared a table of the ag- 
gregates exhibiting the condition of the banks in Providence, and those 





* This item does not include the capital of new banks. 
+ Eight banks no returns. 

Fourteen banks made no return. 

Seventeen made no return. 
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in other parts of the State, with another column presenting the sum 
total of each item called for by law. To these, we have also appended 
a fourth column, exhibiting the condition of the banks according to the 
previous returns in 1855. An examination of these returns shows that 
the banks are in a sound condition, equal, we think, to those of any 
other State in the Union. To those not familiar with the system of 
banking in Rhode Island, we deem it proper to state, that our banks 
keep deposits in Boston and New York, which deposits should be con- 
sidered the same as specie funds; and in examining their condition, the 
item of “ deposits in other banks” should always be taken into account 
as such. The country banks, in particular, keep but little specie in their 
vaults, and most of their specie funds in Providence, Boston or New 
York, where they are most wanted. 

The average of the semi-annual dividends shows that the banks have 
done a good business. This, for the ninety-eight banks in the State, 
amounts to 7 42-100, a fraction less than seven and a half per cent. 
per annum, a higher average rate than they ever paid before. 

The addition to the banking capital is larger than will be supposed. 
Thirty-four banks have increased their capitals to the amount of 
$1,217,120 86, which, added to the capital of seven banks which have 
commenced operation during the past year, give an aggregate of 
$1,638,507 64 to the banking capital in the State. The table in 
the preceding page, with the following, exhibit in detail the items to 
which we have referred : 


INCREASE OF BANKING CAPITAL, EXCLUSIVE OF NEW BANKS. 


American Bank, Providence, Woonsocket Falls Bank,.........+.+++ $1,000 
Arcade Bank, « People’s Bank, North Providence,.... 5,900 
Atlantic Bank, pamunadie Slater Bank, nae os eoce 22,100 
Bank of America, North Providence Bank,, 

Bank of Commerce, Hope Bank, Warren,. 

Commercial Bank, Sowamset Bank, Warren, 

City Bank, “ Ashaway Bank, Hopkinton,.......... 
Grocers’ and Producers’ Bank, Prov,.. Hopkinton Bank, sf 

Jackson Bank, - People’s Ex’ge Bank, South Kingston, 20,000 
Liberty Bank, “ Bank of the South County, “ 10,000 
Mechan’s’ and Manfac’s’ Bank, “ 23,590 RR. I. Central Bank, East Greenwich,., 414,751 
Mount Vernon Bank, « 7,087 Coventry Bank, 25,000 
Phenix Bank, 6,900 Citizens’ Union Bank, Fall River,..... 3,825 
Weybosset Bank, 14,950 Cranston Bank, 

Westminster Bank, 4,350 Elmwood Bank, Cranston, 

What Cheer Bank, $1,350 Exeter Bank, 

Traders’ Bank, Newport, 

Rail-Road Bank, Woonsocket, $1,217,120 


The following banks have commenced operation since the last annual 
returns, a portion only of their respective capitals being paid in: 


Marine Bauk, Providence, $121,900 Capital paid in. 
Northern Bank, se ” so © 
Phenix Village Bank, Warwick,. Gj 
Washington County Bank, Westerly, : ry 
Richmond Bank, Richmond, “ 
Tiverton Bank, Fall River, “ 
Greenwich Bank, East Greenwich, ss 


$421,356 
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ADDITIONS TO THEIR CAPITAL BY THE VARIOUS BANKS. 


Banks in Providence, 
Banks out of Providence, 760,143—$1,217,120 
Increase of capital by new banks, 421,886 
Total increase of banking capital in Rhode Island dur- _-_— 
ing the past year, $1,638,506 

Average semi-annual dividends of banks in Providence, 3 72-100; 
average semi-annual dividends of banks out of Providence, 3 69-100; 
average semi-annual dividends of all the banks, 3 71-100. 

Deducting the new banks, which have made no dividends, and the 
amount of increased capital upon which no dividends have been paid, 
the ninety-eight banks in the State have paid an interest at the rate of 
7 42-100 per cent. per annum. 


SAVINGS BANKS OF RHODE ISLAND. 


From the Official Returns to the Secretary of State, December, 1856. 


No. of Profits Amount 
Name. deposits. on hand. of deposits. 


Providence Institution for Savings, $122,689 $1,861,511 
People’s Savings Bank, Providence, 23,080 946,358 
Mechanics’ Savings Bank, “ 8,095 84,711 
Institution for Savings, Newport, 21,483 586,541 
Providence Co, Savings Bank, N. Providence,. 4,701 118,240 
Savings Bank, Fall River, 19,460 581,527 
Institution for Savings, East Greenwich, 607 71,726 
“  & «  Wakefeld, 2,697 97,197 
“ “ “ Warwick, 15,588 498,661 
* “ “ Woonsocket, 17,384 846,560 
Citizens’ Institution for Savings, Woonsocket,.. 1,655 81,197 
Institution for Savings, Bristol, 8,042 129,822 
” “  & Pawtucket, 25,400 557,155 
“ 6 “6 “ Bibettem.........0< ‘ 1,100 82,560 
- i Westerly, 925 71,836 
“ “ “ 858 80. 591 
“ “ “ 60 8,922 
Coddington Five Cent Institution, Newport,... re 2,187 
$27,002 $263,774 $6,052,247 

Average deposit of each individual, $224. 


II. Massacuausetrs Bank DIvipenps, 


Beside the dividends here enumerated, the Northampton Bank, which 
the last month paid 5 per cent., had made for eight years past the annual 
dividend of 9 per cent. The “Quincy Stone” has coincided so nearly 
throughout with the Hingham as to make it hardly worth while to 
swell the catalogue by giving it a separate record. For the last eigh- 
teen months, Lynn Mechanics’ and Pynchon (Springfield) Bank have 
paid successively 5 per cent., and the Powow River Bank, (Salisbury,) 
the same for a year. The L. M. Bank has 15 per cent. reserve ; the 
Quincy Stone, 12; Bunker Hill, 10. 

Exrras.—Brighton, 5 per cent., and Chicopee, 6 do., May, 1848; 
Ocean, 10, 1851; Central, (Worcester,) 12, and Gloucester, 15, July, 
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1853 ; Housatonic, 25, May, 1854, which exhausted nearly its whole 
surplus; Pacific, 5, November, 1855; Dedham, 4, in 1848, ’52 and 55 


severally. 
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Condensed Statement of the Condition of the Baltimore Banks on the 
Jirst Tuesday in January for a Series of Years. 


Banks. Capital. Investmt’s. Discounts. Specie. Circulat’n. Deposits. 


DE cindtscrnscsncend $1,500,000 


Baltimore, 

Farmers’ and Planters’, 

Farmers’ and Merchants’,.. 517,400 

Commercial and Farmers’,.. 512,560 

Western,....... 600,000 

Franklin,. 600,000 

Marine,........ pesacedones - 882,000 

Mechanics’,... aoe 600,000 

Citinens’,..cccccccccccces - 500,000 
364,473 
550,000 
125,230 
267,814 


January 5, 1857, ++ «99,777,602 


January 7, 1856,......... .. $9,065,934 
January 1, 1855,.......... .. 8,576,583 
January 2, 1854,.......... .. 7,592,380 

7,291,415 

7,141,401 
January 6, 1851,............ 6,101,056 
January 7, 1850, 6,976,814 


$25,000 
54,201 
56,022 
20,000 
16,539 
15,000 
10,536 
23,500 
9,000 
2,620 
27,208 
8,458 
5,000 
$272,985 


$231,929 
508,645 
612,272 
686,069 
622,351 
754,025 
698,669 


$2,506,002 
2,105,318 
1,930,742 
1,499,302 
952,783 
991,708 
939,318 
1,011,784 
581,929 
1,477,141 
1,382,159 
547,196 
1,980,865 
221,842 
576,460 


$492,677 
266,722 
281,488 
252,670 
108,335 
249,011 
853,268 
115,046 
95,799 
173,478 
285,056 
106,248 
161,942 
42,517 
64,816 


$18,704,951 $2,998,876 
$16,397,869 $2,882,762 


14,279,363 
14,969,213 
14,291,221 
11,428,509 
11,783,716 
10,924,118 


2,484,946 
2,843,708 
2,991,010 
1,967,564 
2,330,174 
2,118,758 


$341,025 
$13,825 
285,161 
302,662 
220,339 
227,019 
258,530 
226,180 
62,840 
283,610 
451,478 
136,210 
299,950 
88,705 
98,048 


» $3,395,643 


$3,388,480 
2,688,708 
2,956,532 
8,328,058 
2,180°667 
2,281,918 
2 978,588 


$779,582 
743,510 
797,102 
660,918 
373,089 
501,458 
485,997 
827,447 
257,697 
846,958 
701,558 
876,820 
569,063 
128,685 
212,081 


$7,765,868 


$6,495,352 
5,858,628 
5,962,939 
6,021,707 
8,912,977 
4,528,966 
8,648,817 
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IV. Conpition or raz Canapa Baxxs, December, 1856. 
CAPITAL. LIABILITIES. 
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a ; a 
Quebec Bank, 000,000 $932,750 $696,927 $6,579 $386,031 $98,833 $1,188,870 
City Bank of Montreal,.. 1,200,000 1,096,224 1,073,208 37,826 511,996 1,806,089 
Bank of Montreal, + 6,000,000 5,252,182 4,247,811 85,408 2,548,426 7,762,573 
Commercial Bank, M. D., 4,000,000 3,045,800 1,887,342 79,062 844,795 8,689,149 
Bank of Upper Canada,.. 4,000,000 2,831,025 3,651,726 869,178 1,660,699 6,067,059 
Banque du Peuple, 800,000 800,000 544,654 69,590 397,877 841,208 1,353,325 
Molsons Bank, 896,571 876,357 66,916 153,508 36,120 662,903 
Zimmermann Bank,...... 1,000,000 444,500 435,103 45,781 291,989 17,806 790,629 
Niagara District Bank, .. 1,000,000 216,640 359,117 22,526 eee. 40,812 422,455 
Bank of Toronto. 224,439 293,689 113,942 53,001 144,596 605,229 
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$118 531 $14,000 ---. $42,180 $76,979 $1,962.22 $2,214,465 
City Bank of Montreal,... 224.517 34,000 $176,438 136,620 106,390 2,411,609 3,089,580 
Bank of Montreal,....... $42,988 245,866 562,800 822,770 1,190,750 10,887,672 14,005 798 
Commercial Bank, M. D., 587,182 139,846 365,000 160,065 606,831 5,497,878 7,356,808 
Bank of Upper Canada, . 302,438 122,710 177,453 276,953 402,646 7,401,162 9,258,579 
Banque du Peuple, 126,621 54,980 2,000 60,510 67,269 2,009,221 2,820,608 
Molsons Bank, 47,588 18,136 200,000 13,299 47,906 745,660 1,072,591 
Zimmermann Bank, 45.996 1,429 - 109,800 383,357 49,833 1,016,225 1,256,640 
Niagara District Bauk,... 23 969 1,826 132,000 13,130 19,562 498,665 689,114 
Bank of Toronto, pre 78,000 22,865 151,127 555,990 839,882 


Comparative Statement, showing the Condition of the Canadian Banks 
in August, September, October and November, 1856. 


August. September. October. November. 

Capital,........+- «$13,720,221 $14,841,919 $15,130,870 $15,269,081 
Circulation, ........ 10,568,403 12,499,218 13,782,286 13,565,434 
8,599,807 9,573,045 9,965,668 9,895,533 

ecccee 2,098,038 2,340,413 2,461,404 2,351,630 

sence eeee 25,844,419 30,636,360 82,405,009 82,936,904 


Peat Gas.—In measuring the comparative illuminating powers of coal and 

at gas, the result has been found to be in favor of peat, its power being 342, 
while that of coal gas is 100. The manufacture of peat gas is more simple than 
that of coal. The peat, if put into an iron retort heated to a low red heat, affords 
immediately a mixture of permanent gases and vapors which condense into an 
oleaginous liquid, which two products separate on cooling. The oil is subject to 
a new distillation, and resolved wholly into a permanent gas and hydrogen very 
richly carburetted. 
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STATE FINANCES. 


Funded Debt of Pennsylvania, 1855—1856. 


Dec.1,1855. Dec. 1, 1856. 
$516,154 $511,781 
38,908,445 88,866,994 
898,200 388,200 
100,000 100,000 


$29,907,700 $89,566,975 


Unrounpep Dest. 
Relief notes in circulation, $268,773 $220,556 
Interest certificates outstanding,. 20,157 29,040 
Domestic Creditors, 1,264 1,164 
Temporary loans, 871,000 584,000 


$41,067,994 $40,701,835 


Of the present debt, Governor Pollock, in his annual message, Jan- 
uary, 1857, says: 

“Tt thus appears that during the past fiscal year the sum of three 
hundred and sixty-six thousand one hundred and fifty-eight dollars and 
ninety-seven cents has been paid in liquidation of the public debt. This, 
taken in connection with the fact, that during the year ending Novem- 
ber 30, 1855, six hundred and thirty thousand six hundred and one dol- 
lars and two cents were paid on the same account, exhibits the gratify- 
ing fact, that the process of reducing the public debt has commenced ; 
and, unless checked by reckless mismanagement and extravagant ex- 
penditure, must continue until the people and the commonwealth are 
relieved from the debt and taxation with which they are burdened. In 
addition to this reduction of the public debt, large appropriations and 
payments were made for the completion of the Portage Rail-Road and 
for debts previously contracted on that work; for old and unsettled 
claims recently adjusted by the commissioners appointed under the act 
of last session ; for re-laying the south tract of the Columbia Rail-Road ; 
for enlarging the Delaware division of the canal, and for other purposes. 
These extraordinary demands upon the Treasury have ceased, or soon 
will cease, with the necessity that created them; and thus leave a still 
larger portion of the revenues to be applied in payment of the public 
debt. 

“A careful examination of the financial condition of the common- 
wealth—her sources of revenue and the probable future expenditures, 
has inspired the hope that the time is not far distant when the public 
debt will be fully paid, and this without increasing the subjects of ratio 
of taxation. It has already been shown that the revenues of the past 
year exceeded the ordinary expenditures $1,266,695 56. The estimated 
receipts and expenditures for the current year, which will be presented 
to you in the report of the State Treasurer, show that the excess of re- 
ceipts over ordinary expenditures may reach the sum of $1,500,000. 
These estimates, although approximations, will not be far from the true 
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result. Allowing, then, $400,000 for annual extraordinary expendi- 
tures—and under a wise system of economy in no probable contingency 
can they exceed that sum—we will have at least $1,000,000 to be ap- 
propriated annually for the payment of the public debt. With the 
rapid development of the wealth and resources of the commonwealth— 
the increase of population—of the value of real estate, and of the 
amount and value of property of every description, the revenues must 
and will continue to increase. This natural and necessary increase of 
revenue will supply every deficiency and every demand upon the 
Treasury that falls within the range of probability. If, then, the sum 
of one million of dollars be appropriated annually in liquidation of this 
debt, and the accruing interest on the sums paid be applied in the 
manner of a sinking fund, the entire indebtedness of the commonwealth 
will be extinguished in less than twenty-three years. If these premises 
are correct—and their correctness can only be impaired by unwise leg- 
islation or the imprudent management of our finances—the truth of the 
proposition is susceptible of the clearest demonstration, Assuming the 
public debt on the first day of December, 1855, to be, in round num- 
bers, forty millions five hundred thousand dollars, and that at the end of 
each fiscal year one million dollars, with the accruing interests on for- 
mer payments, will be paid, unerring calculation will determine the re- 
sult to be as before indicated. Thus, before the expiration of the year 
1879, Pennsylvania may stand released from the oppression of her public 
debt, and her people be released from a taxation imposed to meet its 
accruing interest, and to maintain the faith and credit of the common- 
wealth. These views are not Utopian. By practicing strict economy 
in all departments of the government, avoiding extravagant expendi- 
tures, refusing to undertake any new schemes of internal improvement, 
and holding to a rigid accountability the receiving and disbursing agents 
of the State, their realization may be anticipated with confidence.” 


Usury Laws or Wisconsin.—The new act of Wisconsin is to the following 
effect : 
1. All bonds, bills, notes, assurances, conveyances, and all other contracts or 
securities whatever, whereby there is reserved or secured a rate of interest ex- 
ceeding twelve per cent., shall be valid and effectual to secure the payment of 
the principal sum loaned, but no interest shall be recovered on such securities, 
or other thing loaned by such contract. 

§ 2. Whenever any person shall apply to any court in this State to be relieved 
in case of a usurious contract or security, or when any person shall set up the 
plea of usury in any action or suit instituted against him, such person, to be en- 
titled to such relief or the benefit of such plea, shall prove a tender of the prin- 
cipal sum of money, or thing loaned, to the party entitled to receive the same. 

§ 3. Sections 4, 6 and 8, of an act entitled, “ An Act to limit the rate of in- 
terest,” approved March 10, 1851, so far as said sections are inconsistent with 


the provisions of this act, are hereby repealed. 
4. This act shall take effect and be in force from and after its passage. 


Approved March 29, 1856. 





FOREIGN COMMERCE OF THE UNITED STATES, 


WITH 


A PRELIMINARY VIEW OF THE COMMERCE OF THE 
AMERICAN COLONIES. 


The following copious statistics of the foreign commerce of the several States 
were prepared by Michael Nourse, Esq., of Washington city, from the Treasury 
books. They show the progressive importance of the trade of the Union, and of 
the increased commerce of each State. It is proposed to publish the whole in a 
separate volume next month. The miscellaneous information in the series has 
been compiled by the editors of the Bankers’ Magazine from M‘Culloch’s Commer- 
cial Dictionary, De Bow’s Review, Encyclopedia Britannica, etc. 


Colonies are establishments founded in foreign countries by individ- 
uals who either pong | aye ate from, or are forcibly sent abroad by, 
e 


their mother country. colony trade is the trade carried on be- 
tween colonies and their parent States. 

EstaBLIsHMENT OF CoLontes.—Greek Colonies.—Various motives 
have, in different countries and ages, led to the formation of colonies. 
The Greek colonies of antiquity seem to have been chiefly founded by 
citizens whom the violence and fury of contending factions forced to 
leave their native land; but they were sometimes formed for the pur- 
pose of relieving the mother-country of a redundant population, and 
sometimes also for the purpose of extending the sphere of commercial 
transactions, or of providing for their security. The relations between 
the mother-country and the colony depended, in a great measure, on the 
motives which led to the establishment of the latter. When a colony 
was founded by fugitives forcibly expelled from their ancient homes ; 
or when it was founded, as was frequently the case, by bodies of volun- 
tary emigrants, who received no assistance from, and were in no respect 
controlled by, the parent State, it was from the first independent; and 
even in those rarer cases in which the emigration was conducted under 
the superintendence of the parent city, and when the colony was pro- 
tected by her power and influence, the dependence was mostly far from 
being lute and complete. The great bulk of the Greek colonies 
were really independent States; and though they commonly regarded 
the land of their forefathers with filial respect, though they yielded to 
its citizens the place of distinction at public games and religious solem- 
nities, and were expected to assist them in time of war, they did so as 
allies only, on fair and equal terms, and never as subjects. Owing to 
the freedom of their institutions, and their superiority in the arts of 
civilized life to the native inhabitants of the countries among whom they 
were generally placed, these colonies rose in a comparatively short period 
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to a high pitch of opulence and refinement ; and many among them, as 

Miletus and Ephesus in Asia Minor, Syracuse and Agrifentum in Sicily, 

and Tarentum and Locri in Italy, not only equaled, but greatly sur- 
d their mother cities in wealth and power. 

Spanish Colonies——The early colonies of most modern nations were 
founded by private adventurers, influenced either by the hope of gain or 
by a desire to escape from religious persecution, without any wish to re- 
lieve the mother-country of a surplus population or to bridle subjugated 
provinces. On their first institution, therefore, the modern colonies ap- 
proached, though with some essential variations, more nearly to the 
Grecian than the Roman model; but the period of their freedom was of 
very limited duration. They were very soon subjected to laws and regu- 
lations framed in the metropolis, and calculated, as was to be supposed, 
rather to promote its interests than those of the colony. 

American Colonies——The English, who, like all the other nations of 
Europe, had been impressed with mingled feelings of admiration and 
envy by the extent and importance of the acquisitions made by the 
Spaniards in the New World, speedily entered with enthusiasm and 
ardor into the career of discovery. Owing, however, to the bull which 
Ferdinand and Isabella had obtained from the Pope, conveying to them 
the ample donation of all the countries inhabited by infidels that the 
Spaniards had discovered or might discover, the Engligh, to avoid en- 
croaching on the dominions of their rivals, directed their efforts further 
to the north. Several attempts to found colonies on the coast of America 
were made in the reign of Elizabeth by Sir Humphrey Gilbert, Sir 
Richard Grenville, Sir Walter Raleigh, and others. But in consequence 
of their ignorance of the country, the deficiency of their supplies of 
provisions, the loss of time in fruitless searches after gold, and the va- 
rious difficulties incident to the first settlement of a colony, none of 
these attempts proved successful ; and it was not until 1607 that a small 
body of adventurers founded the first permanent establishment of the 
English in America, at Jamestown, in Virginia. Letters patent were 
= in 1609 by King James to the principal persons resident in 

ndon, by whom the expense attending the formation of the colony 
was to be defrayed, incorporating them into a company, and establishing 
a council in England for the direction of their proceedings, the mem- 
bers of which were to be chosen by, and removable at the pleasure of, 
the majority of the partners of the company—permitting whatever was 
necessary for the support and sustenance of the colony, for the first 
seven years, to be exported free of duty; declaring that the colonists 
and their descendants were to be secured in all the rights and privileges 
of Englishmen, the same as if they had remained at home or been born 
in England ; and reserving only, as the stipulated price of these con- 
cessions, and in imitation of the policy of the Spaniards, one fifth part 
of the gold and silver ore to be found in the colonies, which was to be 
paid to his Majesty and his successors in all time to come. In virtue 
of these powers, the company issued, in 1621, a charter or ordinance, 
which gave a legal and permanent form to the constitution of the 
colony. By this charter the supreme legislative authority was lodged, 
partly in the governor, who held the place of the sovereign, partly m a 
council of state, named by the company, and partly in a general coun- 
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cil or assembly, composed of the representatives of the people, in which 
were vested powers and privileges similar to those of the House of Com- 
mons. It was not long, however, before the king and the company 
quarreled. The latter were in consequence divested of all their rights, 
partly by open violence, and partly under color of law, without compen- 
sation, after having expended upward of £150,000 in founding the 
colony ; and a governor and council of state appointed by the king 
succeeded to the powers of those appointed by the committee.—Rozert- 
son’s History of America, book ix. passim ; Jerrerson’s Wotes on 
Virginia, p. 179. 

The founders of the colony in Virginia had been actuated solely by 
the hopes of gain; but the colonies that were soon after established in 
New England were chiefly planted by men who fled from religious and 
political persecution. The form of government in the New England 
colonies, though at first modified a good deal by the peculiar religious 
opinions entertained by the colonists, was in its leading principles es- 
sentially free. For a considerable period the colonists elected their own 
governors, coined money, and exercised most of the rights of sovereignty ; 
while the English, wholly engrossed with the contest between freedom 
and prerogative at home, had no leisure to attend to their proceedings. 
Subsequently to the Restoration, however, the governments of most of 
the New England States were established nearly on the same footing as 
that of Virginia; which, indeed, became the favorite model, not only for 
the constitution of the colonies established on the continent, with the 
exception of the proprietary governments of Pennsylvania and Maryland, 
but also for those that were established in the West India Islands. But 
under every vicissitude of government and fortune, the New England 
colonists were distinguished by the same ardent and enthusiastic love 
of liberty that had first induced them to quit their native land. Every 
thing relating to the internal regulation and administration of the dif- 
ferent colonies was determined, in the colonial assemblies, by representa- 
tives freely chosen by the settlers, The personal liberty of the citizens 
was well secured and vigilantly protected. And, if we except the 
restraints on their commerce, the monopoly of which was jealously 
guarded by the mother country, the inhabitants of Virginia, Pennsyl- 
vania, and New England, enjoyed nearly the same degree of freedom 
when colonists of England that they now enjoy as citizens of the power- 
ful republic of North America. Their progress in wealth and popula- 
tion was in consequence quite unprecedented in the history of the 
world. The white population of the colonies had increased in 1776, at 
the commencement of the Revolutionary war, to above 2,000,000, and 
the value of the exports from Great Britain to them amounted to about 
£1,300,000 a year! 

It is not difficult to discover the causes of the unexampled prosperity 
and rapid growth of our North American colonies, and generally of all 
colonies placed under similar circumstances, The North American colo- 
nists carried with them a knowledge of the arts and sciences practiced 
by a civilized and polished people. They had been trained from their 
infancy to habits of industry and subordination. They were practically 
acquainted with the best and wisest form of civil polity that had been 
established in Europe ; and they were placed in a situation that enabled 
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them, without difficulty, to remedy its defects, and to try every institution 
by the test of utility. But the thinness of the aboriginal population, and 
the consequent facility of obtaining inexhaustible supplies of fertile and 
unoccupied land, must certainly be placed at the head of all the causes 
which have promoted the rapid increase of wealth and population in the 
United States, and in all the other colonies both of North and South 
America, On the first foundation of a colony, and for long after, each 
colonist gets an ample supply of land of the best quality; and having 
no rent, and scarcely any taxes, to pay, his industry necessarily becomes 
exceedingly productive, and he has every means and every motive to 
amass capital. In consequence, he is eager to collect laborers from all 

uarters, and is both willing and able to reward them with high wages. 
But these high wages afford the means of accumulation, and, joined to 
the plenty and cheapness of the land, speedily change the more indus- 
trious laborers into proprietors, and enable them, in their turn, to become 
the employers of fresh laborers; so that every class participates in the 
general improvement, and capital and population advance with a rapidity 
hardly conceivable in old-settled and fully-peopled countries. 

It has been frequently said that the establishment of the British Amer- 
ican and West India colonies was a device of the supporters of the ex- 
clusive or mercantile system—that they founded them in the view of 
raising up a vast agricultural population, whose commerce should be con- 
fined entirely to an exchange of raw products for other manufactured 
goods. There is, however, no truth in these assertions. On the contrary, 
the charters granted to the founders of the settlement in Virginia dis- 
tinctly empower the colonists to carry on a direct intercourse with forei 
States. Nor were they slow to avail themselves of this permission ; for 
they had, so early as 1620, established tobacco warehouses in Middleburg 
and Flushing; and the subsequent proceedings of the British govern- 
ment depriving them of this freedom of commerce, were the chief cause 
of those disputes which broke out in 1676, in an open rebellion of om- 
inous and threatening import.—Rosertson’s America. It was not until 
the colonists had surmounted the difficulties and hardships incident to 
their first establishment, and had begun to increase rapidly in wealth, 
that their commerce became an object of importance, and that regula- 
tions were framed in the view of restricting its freedom, and of rendering 
it peculiarly advantageous to the mother country. The act of 1650, 
passed by the republican Parliament, laid the first foundations of the 
monopoly system, by confining the import and export trade of the col- 
onies exclusively to British or colony built ships. But the famous Nav- 
igation Act of 1660 (12 Charles II. c. 18) went much further. It enacted 
that certain specified articles, the produce of the colonies, and since well 
known in commerce by the name of enumerated articles, should not be ex 
ported directly from the colonies to any foreign country; but that they 
should first be sent to Britain, and there unladen (the words of the act are, 
laid upon the shore) before they could be forwarded to their final destination. 
Sugar, molasses, ginger, fustic, tobacco, cotton, and indigo, were origin- 
ally enumerated ; and the list was subsequently enlarged by the addition 
of coffee, hides and skins, iron, corn, lumber, etc. In 1739, the mon- 
opoly system was so far relaxed that sugars were permitted to be carried 
directly from the British plantations to any port or place southward of 
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Cape Finisterre; but the conditions under which this indulgence was 
granted continued so strict and numerous down to 1803, when they were 
a good deal simplified, as to render it in a great degree nugatory, (Ep- 
warp’s West Indies); and with this exception, the oppressive and vex- 
atious restrictions on their direct exportations to foreign countries were 
maintained on most of the other enumerated commodities of any import- 
ance down to a late period. 

But beside compelling the colonists to sell their produce exclusively 
in the English markets, it was next thought advisable to oblige them to 
buy such foreign articles as they might stand in need of entirely from 
the merchants and manufacturers of England. For this purpose it was 
enacted, in 1663, that no “ commodity of the growth, production, ormanu- 
facture of Europe shall be imported into the British plantations but such 
as are laden and put on board in England, Wales, or Berwick-upon- 
Tweed, and in English-built shipping, whereof the master and three- 
fourths of the crew are English.” The preamble to this statute, which 
effectually excluded the colonists from every market for European prod- 
uce, except that of England, assigns the motive for this restriction to be 
“the maintaining a greater correspondence and kindness between the 
subjects at home and those in the plantations; keeping the colonies in a 
firmer dependence on the mother country ; making them yet more bene- 
ficial to it, in the further employment and increase of English shipping, 
and the vent of English manufactures and commodities: rendering the 
navigation to and from them more safe and cheap; and making that 
kingdom a staple, not only of the commodities of the plantations, but 
also of the commodities of other countries and places for their supply, 
it being the usage of other nations to keep their plantation trade exclu- 
sively to themselves.” It was also a leading principle in the system of 
eolonial policy, adopted as well by England as by other European nations, 
to discourage all attempts to manufacture such articles in the colonies as 
could be provided for them by the mother country. The history of the 
colonial system is full of efforts of this sort; and so essential was this 
principle deemed to the idea of a colony, that Lord Chatham did not 
hesitate to declare, in his place in Parliament, that “ the British colonists 
of North America had no right to manufacture even a nail for a horse- 
shoe.” Epwarp’s West Indies, And when such were the enactments 
made by the Legislature, and such the avowed sentiments of a great par- 
liamentary leader and a friend to colonies, we need not be surprised at a 
declaration of the late Lord Sheffield who did no more, indeed, than ex- 
press the opinion of almost all the merchants and politicians of his time, 
when he affirmed that “the only use of American colonies or West India 
islands is the monopoly of their consumption, and the carriage of their 
produce !"* 

* “During the war of the Revolution, our commerce was suspended; after the 
peace in 1783, our trade continued to languish ; it had to contend with domestic and 
foreign obstacles; foreign nations entertained a jealousy concerning these States; 
at home a rivalship was prevalent among the several members of the confederacy, 
and checked the prosperity of the nation. Each of the thirteen independent sover- 
eignties contemplated its own immediate interests; some of the States declared the 
commercial intercourse with them to be equally free to all nations, and they cau- 
tiously avoided to lay duties on such merchandise as was subject to them, when im- 
ported into other States.” 
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N. ENGLanp. | New York. | Penn’. Va, & Mp. | Canora. 


£317,302 
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235, 
274,782 
144,928 
264,112 
116,768 
149,152 
207,625 
213,493 
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N. Exeianp. |New Yore.| Penn'a. | Va. & Mp. | Canora. | Guoncza. | 


Imports. Imports | Imports. Imports. | Imports. | Imports. 


£91,918 
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FOREIGN COMMERCE OF THE STATE OF MAINE, 
From Ocroser 1, 1820, To Juty 1, 1856. 


EXPORTS. IMPORTS. TONNAGE CL’D. 


Domesti0. Forrien. 


$994,223 
1,018,878 
865,046 
870,871 
964,664 
1,001,875 
1,088,085 
1,008,642 
729,106 
643,435 


$9,119,770 


935,582 
895,485 
1,018,269 


9,856,605 


1,091,565 
1,050,523 

682,891 
1,176,185 
1,255,105 
1,828,368 
1,634,203 
1,957,395 
1,286,681 
1,565,912 


13,028,778 || 


1,551,433 
1,717,818 
21040,78T 
2,589,041 
4,851,207 
2,963,041 


* 9 months to Juno 30, and the fiscal year from this time begins July 1. 











PRINCIPAL PORTS. 


PORTLAND, Maine, city and port of entry, is situated on a peninsula at the west- 
ern extremity of Casco Bay; lat. (Mount Joy), 43° 39’ 52” N., long., 70° 13” 34” 
W. The harbor is capacious and safe, and among the best on the Atlantic coast. 
It is protected by islands from storms, seldom obstructed by ice, and has a good en- 
trance. The water is deep enough for vessels of the largest class. The tonnage of 
the port in 1856, was 136,154 tons, 

Bat, Maine, on the Kennebec, 12 miles from the ocean, is one of the principal 
towns of the State, and the largest ship-building port in the world. A branch of 
the Kennebec and Portland R. R. connects the city with Portland. The tonnage of 
the port is the largest in Maine, and in 1856 amounted to 193,320 tons. 

BELFAST, Maine, at the head of Belfast Bay, 30 miles from the ocean, has an ex- 
cellent harbor, and a considerable trade in lumber and fish. Its chief industry, how- 
ever, is ship-building. Steamboats ply to Portland and Boston. The tonnage of 
Belfast, in 1856, was 76,812 tons. 

Bangor, Maine, on the Penobscot. Tonnage in 1856, 38,048 tons. 
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MAINE. 


The most north-easterly State of the Republic of the United States of 
America, extends from latitude 33° to 47° 25’ N., and between longitude 
6° and 10° E., from Washington, with an area of 35,000 square miles. 

Early History-—Sebastian Cabot, who was, after the time of Colum- 
bus, the first European navigator along the coasts of Maitie and its vicin- 
ity, appears not to have given a name to the countries discovered by him. 

The eldest and greatest name in these parts of North America, is that 
of Baccalaos—a name given by the Biscayan fishermen at first to New- 
foundland, and then also to all the countries which they found near this 
island. On some old maps the name Baccalaos—that is to say, the cod- 
fish-country—reaches over a great part of the eastern coast of America, 
but it appears more particularly in the regions of our State of Maine. 

Stephen Gomez was the first Spanish navigator who discovered (1525) 
and explored the coasts to the west and to the north of Cape Cod a little 
more particularly, and we therefore see on the Spanish maps these regions 
designated with the name of “ Tierra de Gomez” (Gomez’s land). So, 
for instance, at first on that of Ribeiro (1529), and afterward on many 
others. After the middle of the sixteenth century, when Gomez was more 
and more forgotten, another name was introduced for these regions, that 
of Norumbec. We can not exactly point out the occasion at which this 
name was invented ; but we find it in the latter half of the sixteenth and 
_ in the beginning of the seventeenth century, on nearly all the maps of 

these regions, The name seems to be of Indian origin, like the name 
of Kennebec, Quebec, and different others, which have bee for the last 
syllable. Perhaps some unknown sailors heard it pronounced by the 
Indians, and introduced it among the geographers, whowere always fond 
of new names, It was, however, changed in many different ways: Nor- 
ubec, Norombec, Arambec, Norumberge, Norumberque, Nurimbequa, ete. 

Rivers, Lakes, etc—It has been estimated that one sixth part of the 
surface of Maine consists of water. There are numerous lakes, the largest 
and most noted of which are Moosehead, Sebago, Chesuncook, and Um- 
bagog. A part of the waters of the latter extend into New Hampshire. 
Some of these lakes are justly celebrated for the picturesque beauties 
of their scenery. A steamboat has been built to ply on the waters of 
Moosehead lake. The Kennebec and the Penobscot are the two most 
important streams; the former is navigable to Augusta, and the latter to 
Bangor. Their shores are adorned with villages, and the intervals along 
their margins are the most fertile and best cultivated in the State. The 
Saco, Androscoggin, and St. Croix rivers enters the Atlantic. St. John, 
and its confluents, the Walloostook, Alagash, and Aroostook, drain the 
northern part of the State. The St. John forms a part of the northern 
part of the State by the late treaty of Washington, and its waters are 
open to the free navigation of both nations. The principal bays are 
Casco, Penobscot, Machias, and Passamaquoddy. 

There were, January, 1856, 11 railroads in this State ; 494 miles com- 
pleted and in operation, and 90 miles in course of construction. The 
only canal in the State, is the Cumberland and Oxford, 204 miles long, 
connecting navigation from Portland to Sebago, and by a lock in Saco 
river, navigation is extended to Long Pond, 30 miles further. 
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FOREIGN COMMERCE OF THE STATE OF NEW HAMPSHIRE, 
From Ocroser 1, 1820, To Juny 1, 1856. 


Yzans EXPORTS. IMPORTS. | TONNAGE CLD. 
ENDING 
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$180,129 80,636 $260,765 $350,021 
188.882 10,817 199,699 330,052 |} 
182,945 237,705 871, 770 | 
178,508 185,383 245, 513 
181,840 198,680 $31,244 
150,682 6, 167,075 348,609 

: 177,398 302,211 
124,433 299,849 

105,740 179,889 

96,184 130,828 


$1,526,276 1,753,062 2,889,986 
109,456 111,229 146,205 


115,582 coos 115,582 115,171 
145,355 








73,701 





8,927 49,079 
122,547 408,783 


4,949 58,023 
69,458 || 83,319 
1,126 32,608 
1,081 84,505 
1,523 17,786 
5,275 24,339 


8,722 
$120,492 


4 y 1,100,v93 














* 9 months to June 30, and the fiscal year from this time begins July 1. 


PRINCIPAL PORT. 


PortsmMouTH, New Hampshire, U. S., and the only seaport in the State. It is 
situated on the south side of the Piscataqua river, on a peninsula, three miles from 
the sea, lat. 43° 40’ N., long. 70° 45’ W. The harbor is one of the best in the 
world; it has 42 feet water at low tide through the whole channel, and the current 
is sufficient to prevent it from freezing. The U. 8, Navy Yard is located on an island 
near the main bank of the river. The city has valuable manufactures and a large 
foreign and country trade, and being intersected by the line of railroads between 
Boston and Portland is connected thereby with all the New England and Canada 
towns; a railroad also extends to Concord. The tonnage of Portsmouth in 1856, was 
34,590 tons. 

The principal places in this State are Concord, the capital, Manchester, Ports- 
mouth, Dover, Exeter and Nashua. There were in 1856, 15 railroads, with 660 
miles of track completed and in operation, and 24 in course of construction. Tho 
only canals are those facilitating the navigation of the Merrimack river. 





Commercial Statistics of the United States. 


NEW HAMPSHIRE 


Is situated between latitude 42° 41’ and 45° 11’ N., and 70° 40’ and 
72° 30’ W. longitude. It contains 8,030 square miles. 

Early History.—John Mason, one of the first.eminent settlers of the 
north-eastern coast of New England, having agreed with Sir Ferdinando 
Gorges, to make the Piscataqua the division line between them, took 
subsequently from the Plymouth Council, a patent of what lies between 
that river and Merrimack, and he called that tract of land “ New Hamp- 
— because he had been Governor of Portsmouth, in Hampshire, 
England. 

in the year 1680, New Hampshire separated from the province of 
Massachusetts, and was established as an independent royal province, It 
was-afterward united again with Massachusetts, but in 1749, finally sep- 
arated, and has existed since that time as an independent community, 
first under the name of “the Province of New Hampshire,” and since 
1776, under that of “ the State of New Hampshire.” 

The Connecticut river has its source in the highlands, on the north 
border of the State, and its west branch forms the boundary-line between 
New Hampshire and Canada, to within one mile of the forty-fifth degree 
of north latitude. Its general course is south by west, and dividing New 
Hampshire and Vermont, it passes through the western part of Massachu- 
setts, and the central part of Connecticut, where it enters Long Island 
Sound. Merrimack river, the Pemigewassit branch, rises near the Notch 
in the White Mountains, and is joined by the Winnipiseogee, 70 miles 
below the source of the former. It here takes the name of Merrimack. 
The Androscoggin and Saco, rise and have a part of their course in 
this State. Granite is plentiful throughout the State, and also marble 
and limestone. Iron ore, zine, tin, lead, and copper exist, some of which 
have been worked to advantage. 

There were in this State in 1850, 2,251,488 acres of land improved, 
and 1,140,926 of unimproved land in farms. Cash value of farms, 
$55,245,997, and the value of implements and machinery, $2,314,125. 
Live stock—horses, 34,233; asses and mules, 19; milch cows, 94,277 ; 
working oxen, 59,027; other cattle, 114,606; sheep, 384,756; swine, 
63,487 ; value of live stock, $8,871,901. 

Manufactures, etc—There were in the State in 1850, 54 cotton facto- 
tories, with a capital invested of $10,974,700, employing 2,915 males and 
9,235 females, producing sheetings valued at $8,861,749; 91 woolen 
factories, with a capital of $2,547,500, employing 873 males and 1,021 
females, manufacturing 9,712,840 yards of cloth, and 165,200 pounds of 
yarn, valued at $2,439,967 ; 1 establishment with a capital of $4,000, 
employing 30 persons, producing 200 tons of pig iron, etc., valued at 
$17,200; 26 establishments with a capital of $232,700, employing 374 
persons, and making 5,764 tons of castings, ete., valued at $371,710; 2 
establishments with a capital of $4,000, employing 6 persons, manufac- 
turing 110 tons of wrought iron, valued at $10,400; 178 flouring and 
grist mills, 80 saw mills, 165 tanneries, with a capital of $441,975, em- 
ploying 513 persons; 40 printing offices, 2 daily, 36 weekly, 1 semi- 
monthly, and 2 monthly newspapers. Capital invested in manufactures, 
$18,242,114; value of manufactured articles, $23,160,503. 
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FOREIGN COMMERCE OF THE STATE OF VERMONT, 
From Ocroser 1, 1820, to Juny 1, 1856. 
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YEARS | EXPORTS. IMPORTS. | TONNAGE CL’D. 
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1821 $263, $2 $15,987 901 
1822 $8,478 60,899 854 
1823 40 coe 62,242 esas 
1824 208,258 cece 208,258 161,854 665 
1825 sees 109.021 695 
1826 884,202 228,650 eoee 
1827 cece 144,078 
1828 239,610 enae i 177,539 

392 
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140.059 
$5,202,698 1,805,719 


925,127 coos 166,206 
wees 214,672 
528,260 
822, 
217,853 
456,846 
342,449 
cece 258,417 
198,836 cece ys 413,513 
805,150 sees 404,617 
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264,005 13,982 277,987 
550,293 7,216 557,509 
141,834 28,187 169,971 
196,574 216,798 418,367 
213,976 328,631 542,607 
215,316 183,504 408,820 H 
231,985 282,313 514,298 239,641 || | 
299,269 234,833 534,102 \ | | 














299,938 888,931 688,869 "895 
404,749 26,157 439,906 463,092 || 81,073 1,783 


$2,817,939 | 1,715,497 |} 1,957,469 || 542,460 2,108 


761,712 804 762,0'6 691,268 104,114 17,734 

216,088 172,025 888,113 192,593 42,973 14,606 

82,376 11,741 94,117 184,512 14,492 6,644 

810,078 1,135,166 1,445,244 | 237,279 29,803 10,154 
2,572,924 2,895,468 11,080 


322;544 " 8,462 | 
350,607 | 630,843 1,081,450 || 1,560,118 ! 20,087 | 19/787 | 
{ 


* 9 months to June 30, and the fiscal year from this time begins July 1. 














PRINCIPAL PORT. 


BURLINGTON, Vermont, is the most populous town of the State. Its commerce by 
Lake Champlain, on a bay of which the town is built, is important, and its connec- 
tions by railroad and steamboat afford it every facility in its prosecution. The har- 
bor of Burlington is the best on the lake, and more vessels navigating the lake are 
owned here than at any other place. It is easy of access from the north and south, 
and to protect it from the west winds, a breakwater, 900 feet long was erected. 
Juniper Island is distant four miles from the wharf, and contains eleven acres of 
ground; a lighthouse was erected on this island in 1826; it is in the form of a trun- 
cated cone, thirty feet high, eighteen feet in diameter at the base, and twelve at the 
top, and is kept lighted at night during the season of navigation, from the middle of 
April to the Ist of December. Burlington has an extensive and fertile back country, 
and the mercantile business of the place amounts to about $1,000,000 annually. 
Tonnage, 1853, 5,875 tons; in 1856, it was 7,448 tons. 





Commercial Statistics of the United States. 


VERMONT. 


Vermont, one of the United States of America, lies between latitude 
42° 44’ and 45° 00’ 30’ N., and 72° 30’ and 73° 20’ W. longitude; 
and contains an area of 8,000 square miles. ; 

Physical Features, ete—This State presents a very considerable variety 
of surface. It is traversed from north to south by the Green mountain 
range, some summits of which rise to a height of 4,279 feet above the 
sea. About the center of the State, they divide into two ridges, the 
principal of which passes in a north-northeast direction into Canada. 
The Green mountains are from ten to fifteen miles wide, much intersected 
by valleys abounding with springs and brooks, and are mostly covered 
with evergreens to their summits, from which they have derived their 
name. ‘The rivers are inconsiderable, most of those flowing east are 
merely small tributaries of the Connecticut ; those on the west side are 
larger, and the three principal, viz., Lamoille, Missisque, and Winooski, 
rise on the east side of the principal mountain range, which they break 
through, and enter Lake Champlain. The inland situation of Vermont 
has deprived her of the advantages and wealth which accrue from com- 
merce, and the want of canals and navigable rivers for the conveyance 
to market of the productions of the State, has retarded the settlement and 
improvement of the uncultivated lands; but the construction of 500 
miles of railroad has provided a valuable substitute for these deficiencies. 

Lake Champlain, a considerable body of water between the States of 
New York and Vermont, and penetrating for a few miles into Canada. 
It is 140 miles in length, and from 1 to 10 in breadth, lying nearly north 
and south ; and contains a great number of small islands, most of which 
belong to Vermont. The Champlain canal, 63 miles in length, connects 
it with the Hudson, and large steamboats and vessels of 100 tons navi- 
gate the lake from end to end. The scenery along its shores is highly 
picturesque, and its waters abound in salmon, salmon-trout, sturgeon, 
and other fish. Lake Champlain is navigable for large vessels, and has 
several good harbors on the Vermont side. It is of the greatest import- 
ance to Vermont by giving her facilities for internal commerce. From 
the shape of the lake, it gives the largest amount of coast-line and length 
of navigation, and makes up for the deficiency of navigable rivers. The 
commerce of Lake Champlain in 1856 was over 20,000 tons. The 
climate varies according to differences of level and other circumstances. 
It is healthy, although the winters are severe. The soil is fertile, but 
more suitable for pasturage than tillage. Wool is the staple production ; 
sheep, horses, and cattle are raised in great numbers; marble, granite, 
and slate, are abundant, and valuable quarries of each are worked: iron 
ore in several localities throughout the State, and from the sulphuret of 
iron in Strafford and Shrewsbury, copperas is extensively manufactured. 
Several mineral springs occur. 

There were, on the 1st January, 1856, eight railroads, with 516 miles 
of road finished and in operation. Capital employed in manufactures, 
$5,001,377 ; value of manufactured articles, $8,570,920. The principal 
places in the State are Montpelier, the capital, Burlington, Middlebury, 
Brattleboro, Norwich, St. Albans, and Castleton, There were in August, 
1853, 33 banks, with a cash capital of $2,914,040. 
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FOREIGN COMMERCE OF THE STATE OF MASSACHUSETTS, 
From Ocroser 1, 1820, To Juty 1, 1856. 


EXPORTS. 





Domestio. 


$3,638,597 
4,072,166 
3,944,985 
4,038,972 
4,262,104 
8,883,138 
3,820,349 
4,096,025 
8.919.751 
8,599,952 


30,311,039 | 


4,027,201 


6,268,153 
$52,009,904 


7,397,692 
6,719,115 
4,430,681 
6,371,836 
7,756,396 
7,837,015 
9,262,777 
9,808,337 
8,174,667 
8,253,473 


$75,511,989 


9,857,537 
14,144,001 
16,595,304 
17,895,738 
94,412,923 
26,355,613 





$8,346.174 


27,562,891 


Foreten. 


8,526,359 
9,738,254 
6,395,356 
7,170,883 
6,210,724 
6,604,084 
4,929,760 
4,305,186 
3,613,242 


66,339,972 


8,706,562 
7,837,133 
4,532,538 
5,476,074 
4,479,291 
5,267,159 
4,856,289 
2,946,333 
8,749,630 
2,918,103 


46,269,103 


4,089,651 
8,087,995 
1,974,526 
2,724,450 
2,594,634 
2,476,103 
1,985,685 
4,111,362 
2,090,195 
2,428,290 





2,495,145 | 
2,402,493 | 
3,059,972 | 
8,542,766 
3,778,002 
8,467,247 


$12,484,771 
12,598,525 
13,683,239 


10,424,333 
9,025,785 
8,254,937 
7,213,194 


105,651,011 || 


7,738,763 
11,993,768 
9,633,122 
10,148,820 
10,043,790 
10,390,346 
9,728,190 
9,104,862 
9,276,085 
10,186,261 


98,279,007 


11,487,345 
9,807,110 
6,405,207 
9,096,286 

10,351,030 

10,313,118 

11,248,462 

13,419,699 

10,264,862 

10,681,763 


103,074,880 


12,352,682 


’ 


29,822,860 
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| 


| 


| 





| 


| 
| 
| 
| 


| 


| 
| 





IMPORTS. 


Tora. 


$14,826,732 


18,337,320 
17,607,160 
15,378,758 
15,845,141 
17,063,482 
13,370,564 
15,070,444 
12,520,744 
10,453,544 


156,473,889 


14,269,056 
18,118,900 
19,940,911 
17,672,129 
19,800,373 
25,681,462 
19,984,668 
13,300,925 
19,335,293 
16,513,858 


184,667,505 


20,318,003 
17,936,433 
16,789,452 
20,296,007 
22,781,024 
24,190,963 
84,477,008 
28,647,707 
24,745,917 
80,374,684 


|| 940,607,198 


82,715,827 
33,504,789 


48,563,788 
45,113,77 
43,814,884 


| 
| 
| 





| 
| 
' 


TONNAGE CL'D. 


129,741 
135,834 
135,040 
134,952 
145,972 
139,746 
130,056 
133,999 
140,187 
143,124 


1,378,651 


157,530 
204,239 
201,097 
183,631 
210,021 
219,057 
188,321 
231,386 
193/878 
187,995 


1,976,655 


236,876 
212,291 
138,295 
229,981 
231,096 
237/384 
235,800 
296,883 
280,187 
272,978 


2,369,871 


279,863 
308,539 
337,905 
362°615 
432,634 
414,358 





“#9 months to June 80, and the fiscal year from this time begins duly 1. 


PRINCIPAL PORTS. 


| American. | ForErcn. 


Boston, in Massachusetts, U. S., lat. 42° 23’ N., long. 71° 4’ W. The city is 
situated at the head of a deep bay, on a peninsula, being surrounded on three sides by 
water. Generally there is sufficient depth of water to enable the largest ships to 
come up to the city at all times of the tide; and they usually moor alongside of 
docks where there is perfect safety. The depth of water in the channel, varies from 
fifteen to thirty feet. It is the great center of the commerce of New England, and 
in this capacity receives and distributes one fifth of the whole commercial material 
of the United States. The tonnage of Boston, in 1856, was 521,117 tons. 

Savem, city and port of entry, Mass. It is chiefly built on a tongue of land 
formed by two inlets from the sea, called North and South rivers; over the former 
are two bridges (one of which is crossed by the railroad), connecting it with Beverly. 
The harbor has good anchorage groand, but vessels drawing more than twelve or 
fourteen feet of water must be partially unloaded before they can come to its 
wharves. The tonnage of Salem in 1856, was 29,970 tons. 

NANTUCKET, Mass. Tonnage in 1856, 16,857 tons. 
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MASSACHUSETTS. 


Massacuosetts, one of the Eastern United States, lies between 41° 23” 
and 42° 52’ N. latitude, and between 69° 30’ and 73° 30’ W. longitude. 
It is about 190 miles long, with an average breadth of 90 miles, and 
contains 7,250 square miles. 

Larly History—tThe first and most ancient names which were given 
by historians to the territory of the State of Massachusetts were more or 
less the same with those of Maine, and we need not repeat them here. 
The name “La Cote des Almouchiquois” (the Coast of the Almouchi- 
quois Indians), which the French introduced, and which the Dutch geo- 
graphers frequently changed to “ The Land of Almushikosen,” covered 
particularly the whole extent of Massachusetts. This latter name was 
first introduced by the English navigators and explorers. 

The word is said to be composed of the Indian words Mos (Arrow- 
head) and Wetuset (Ail/). The pure and correct orthography of the 
compound word is from this said to be Moswetuset, the hill in the shape 
of an arrow-head. The king of an Indian tribe is said to have resided 
on such a hill near the shores of Massachusetts bay, and his tribe of In- 
dians received from this the name “ the Indians of Moswetuset.” 

In the earliest time of the Plymouth colony, the name included only 
the country around Boston harbor; and the name was principally given 
to that great bay of which Boston harbor is part, and which was called 
Massachusetis bay. 

There were, January, 1856, 43 railroads, of which 1,409 miles were 
finished, and in operation, and 48 miles in course of construction. The 
Middlesex canal, 27 miles long, connects Boston with Lowell. The Black- 
stone, and the Hampshire and Hamden canals are both in disuse. 

The principal rivers are the Connecticut, a noble stream, winding for 
50 miles across the State. Housatonic, which rises in Berkshire county, 
and flows through the W. part of the State; and Merrimac, which rises 
in New Hampshire, and has a course of 50 miles in the N.E. part of the 
State, and enters the ocean below Newburyport. It is navigable for 
large vessels to Haverhill, 15 miles, Besides these there are Nashua, 
Concord, Taunton, and Blackstone rivers. Massachusetts has numerous 
good harbors. There are several important islands off the S. shore of 
this State, to which they belong. The largest is Nantucket, 15 miles 
long and 11 broad, and which constitutes a county of its own name. 
Martha’s Vineyard, W. of Nantucket, is 20 miles long, and from 2 to 10 
broad, which, with other small islands, constitute Duke’s county. The 
shores of Massachusetts are diversified by some bold promontories and 
capacious bays. Of the latter, Massachusetts bay, between Cape Ann on 
the N., and Cape Cod on the S., is about 40 miles in breadth. Buz- 
zard’s bay is on the S.W. side of Cape Cod, and is 20 miles long. Cape 
Ann, in the N. part of the State, is a rocky promontory, 15 miles in 
length. Cape Cod is a peninsula in the §.E, part of the State, extending 
75 miles long, and from 2 to 20 broad, with a bend in the middle nearly 
at right angles. The peninsula of Nahant, a few miles N. of the harbor 
of Boston, is connected with the mainland by Lyun-beach, 2 miles long. 
It has become, on account of its cool breezes and wild sea views, a place 
of fashionable resort during the summer months. 
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FOREIGN COMMERCE OF THE STATE OF RHODE ISLAND, 
From OcToser 1, 1820, to Jury 1, 1856. 


Years 
Yeans| EXPORTS. . || TONNAGE CLD. 





Foreren. | American, | Forgren, 


$515,463 





2,393,852 
19,215 


206,989 
8,585,192 


278,465 
$23,437 348,696 
105,292 555 105,847 
257,602 260,777 
190,141 1 191,082 
220,019 224/364 
191,484 935 192,369 
215,860 221,631 
172,691 178,152 
206,299 216,265 


$2,149,051 | 2,217,598 


223,404 | 237,777 
174,115 179,175 
802,454 810,485 
426,046 439,981 
831,28T 836,023 
893,224 } 407,874 


* 9 months to June 30, and the fiscal year from this time begins July 1. 




















PRINCIPAL PORTS. 


Newport, Rhode Island, is situated on the south-west shore of Rhode Island, 
twenty-eight miles south from Providence, and five miles from the ocean. The har- 
bor is one of the best in the United States, and is well defended. Its site is beauti- 
ful, and of late years it has been much resorted to in the summer season. Its ship- 
ping is mainly employed in the whale fisheries and coasting trade; its manufactures 
are various and of considerable extent. The tonnage of Newport in 1856, was 
11,646 tons. 

PROVIDENCE, a city, and principal port of entry in Rhode Island, situated in lat. 
41° 49’ 22” N., long. 71° 24! 28 W. Providence has great commercial facilities, 
which have been well improved. The harbor is at the head of Narragansett bay, 
thirty-three miles from the ocean, is spacious, and has sufficient depth of water for 
the largest ships. The tonnage of Providence was 19,305 tons, in 1856. 

Bristot, between Mount Hope bay and Narragansett bay, has a good harbor, 
and great facilities for navigation. The tonnage is the largest in the State, being, 
in 1856, 2,902 tons. 
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RHODE ISLAND. 


Ruove Istanp, one of the United States of America, and the smallest 
State in the Union, being about 49 miles long, and 29 broad, containing 
1,200 square miles, of which 130 is included in Narragansett bay. 

Karly History—The country round the Narragansett bay, and to 
the west of it, is in the first old works and maps, generally named Nar- 
agansetts, or the Naragansett country. The colonists at Plymouth dis- 
covered and entered this country already in the first years of the exist- 
ence of theirtown. Roger Williams was the first settler in this territory. 
He and some other dissenters and refugees from Massachusetts founded 
here the towns of Providence, Newport, and Portsmouth. They united 
all in one government in the year 1643, under the name “ Incorporation 
of Providence Plantation,” or, as they are styled in King Charles First’s 

atent of that year, “Incorporations of Providence Plantations in our 

aragansetts bay, in New England.” It is possible that John Clark and 
William Coddington, who were men of learning, with others who formed 
the first compact on Rhode Island in 1637, were familiar with the nar- 
ratives of the early voyages to the American coast. They had been 
many times published in England by the famous Hakluyt, Purchas, and 
others, and our colonists had doubtless read, in the collected voyages of 
these compilers, the narrative of Verrazzano, who was the first European 
that ever entered the waters of Narragansett bay, which was in the year 
1524. He was the first, too, to discover Block Island, to which he gave 
the name of Claudia, after the Queen, or mother of Francis I.; and in 
speaking of its shape, compared it with the Isle of Rhodes. This name 
may have thus been suggested to the early colonists. 

In the year 1663, the colonists of that country obtained from Charles I. 
a charter, which incorporated their community under the name of the 
“Colony of Rhode Island and Providence Plantations.” The Narragan- 
sett country, lying S. of Warwick, was also sometimes called The 
King’s Province. The present legal and official name is still Rhode 
Island and Providence Plantations, but commonly the name is made 
shorter, State of Rhode Island. 

Physical Features, etc—This State on the N. and W. is hilly and 
broken, but becomes gradually level toward the sea. The islands in 
Narragansetts bay are distinguished by their pleasing and diversified 
scenery and fertile soil. The climate is healthy, particularly on the 
islands, where the sea breezes have the effect not only of mitigating the 
heat in summer, but moderating the cold in winter, and rendering the 
climate truly delightful. The rivers, though not large, furnish many 
fine mill seats, which are extensively used for manufacturing purposes. 
The principal are Pawtucket, Providence, Pawtuxet, Pawcatuck, and 
Wood rivers, Narragansett bay is a fine body of water, and contains a 
number of beautiful and fertile islands. Among them is Rhode Island, 
which gives name to the State. Iron ore and anthracite coal are found 
to some extent; marble, limestone, free-stone, and other building stone. 

The principal places in the State are Providence city and Newport, 
each of which is used alternately as the Capital. There were in Sept. 
1853, 77 banks in the State, with a paid capital of $15,917,429. There 
were built, and in operation, January, 1856, 145 miles of railroads. 
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FOREIGN COMMERCE OF THE STATE OF CONNECTICUT, 
From OcToser 1, 1820, to Juny 1, 1856. 


EXPORTS. . || TONNAGE CL'D, 





Foreten. | AmeEnRIoaN. | Forzren. 





583,226 
518,210 
4,892,173 


5,590,132 


434,078 
505,904 506,174 
497,769 509,434 
721,307 739,575 
859,492 878,874 
797,062 800,324 

* 9 months to June 30, and the fiscal year from this time begins July 1. 


PRINCIPAL PORTS. 


Nxw Lonpoy, Connecticut, is situated on the Thames river, three miles from the 
ocean, fifty miles east of New Haven by railroad. Its harbor is one of the best in 
the United States, but is seldom visited by foreign vessels, The whale fisheries con- 
stitute its main interest, and it has also a large coasting trade. Several railroads 
connect it with the interior, New York, and Boston, and regular steamboats ply to 
and from New York. The tonnage in 1856, was 40,371 tons. 

New Haven, Connecticut, is situated at the bottom of New Haven bay, about 
four miles from Long Island Sound, and is one of the principal towns on the railroad 
lines between New York and Boston. Its manufactures are extensive, and it is one 
of the principal clock and India-rubber localities. Several important railroads come 
in here, and regular steam communication is maintained with New York. Thecom- 
merce of the city is small. The total tonnage in 1856, was 18,102 tons. 

The tonnage of the other places is as follows: 

MippLerowy, 14,221 tons. 

SToninGron, 18,102 tons. 

FAIRFIELD, 11,693 tons. 
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CONNECTICUT. 


Cornecticut, which is the southernmost of the New England States, 
is situated between 41° and 42° 2’ N. latitude, and 71° 20’ and 73° 15’ 
W. longitude, and between 3° 46’ 24” and 5° 41’ 24” E. longitude 
from Washington. 

Early History.—The beautiful river from which the State of Con- 
necticut derives its name, was first discovered (in the year 1614) by the 
Dutch Captain Adrian Block, who sailed into it as far up as the present 
site of Hartford, and who named it “De Versche river” (the Fresh 
river) probably from the fresh appearance of its waters and green valleys. 
The Dutch from New Amsterdam made some attempts at settlement 
along this river. But the English colonists and explorers from Ply- 
mouth and Boston, on their way to the west, reached it about the year 
1630, and became soon the exclusive proprietors of the river and its 
valley. They adopted for it the original name of the aborigines, which, 
in its true Indian shape, is said to have been “ Quonehtucut.” The 
meaning of this word is stated to be “The Long river,” and it appears 
to be a designation which the Indians applied often as a river name. 
Among others, we find also in Long Island a Connecticut river. 

The State is watered by numerous rivers and streams. Few of the 
rivers are navigable for more than a short distance from their mouths, 
The principal is the Connecticut, which rises on the N. border of New 
Hampshire, and after a course of about 400 miles, falls into Long Island 
Sound, between Saybrook and Lyme. Its general direction is 8. by W., 
separating New Hampshire from Vermont, and afterward passing through 
the western part of Massachusetts and the central part of Connecticut, 
Below Middleton it turns to the §.S.E,, and continues in that direction 
to its mouth. It is navigable to Middleton, 30 miles from the sea, for 
vessels drawing 10 feet, and to Hartford, 20 miles higher, for vessels 
drawing 8 feet of water. The canals and other improvements recently 
made to overcome the rapids and falls, have rendered it navigable for 
small boats as far as Well’s river, 250 miles above Hartford. ‘The prin- 
cipal tributary of the Connecticut in this State is the Tunxis, or Far- 
mington, which rises in the E. slope of the Green mountains in Massa- 
chusetts, and flows southward to Farmington, where it abruptly changes 
its course to the N. On breaking through the trap range of the Talcott 
mountains, it again takes a southerly direction, and falls into the Con- 
necticut opposite East Windsor. The Housatonic rises in the western 
part of Massachusetts, and enters this State near its N. W. corner, after 
which it has a 8. and S. E. course to the Sound. Its entrance is ob- 
structed by a bar, but there is a sloop navigation for 12 miles. The 
Thames, formed by the junction of the Quinnebaug, Shetucket, and 
Yantic rivers near Norwich, falls into the Sound at New London. 

The mineral wealth of Connecticut is considerable. Iron ore of ex- 
cellent quality is found abundantly in various parts. The copper mines 
of Bristol and Plymouth are said to be the most profitable in the United. 
States. According to Professor Silliman, the Bristol vein extends in a 
southerly direction for more than 30 miles, and, if fully worked, is 
capable of affording employment to 30,000 miners. The Plymouth 
mines are considered to be equally rich. Copper is also found at Granby. 
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FINANCIAL REVIEW OF 1856. 
ANNUAL CIRCULAR OF MESSRS, DE COPPET & CO. 


As usual at this period, we present our correspondents with a review 
of the past year. 

The eminently progressive state of the country, the rapid increase 
of population, the extension of settled and cultivated territory, and the 
important expansion of agricultural, mineral and industrial resources, 
must ever be a subject of great interest to European capitalists, and 
attract their attention, notwithstanding the recent increase of their own 
enterprises. 

As having a direct influence on business, the pacific result of the 
elections that have recently determined the choice of the President of 
the United States, for four years, offers a subject for congratulation. 
The dangerous questions broached at this election, and the violent dis- 
cussions to which they gave rise in the public press, were of a nature to 
excite serious fears in the minds of foreigners with regard to the 
issue. The calm and loyal manner in which the minority has submit- 
ted to the majority, affords a new proof of the elasticity of the federative 
form of our government, and is a fact calculated to dispel the exagge- 
rated fears entertained by many persons for the future. 

The great industrial enterprises which create the actual wealth of the 
country, its rail-roads, shipping, manufactures of various kinds, foundries, 
mines of various metals, the production of gold, and especially the pro- 
ductions of the soil, such as cotton, cereals, tobacco, &c., present alto- 
gether a striking development. 

Among the manufactures whose more recent development is worthy 
of notice, are the iron foundries, which the mineral resources of the 
country and its growing necessities seem particularly to favor. Our 
rail-road iron, for instance, which, but a few years ago, was almost ex- 
clusively imported, is now, in considerable portion, produced at home; 
and when the immense extension of our rail-road system over the whole 
surface of the United States is considered, an idea may be formed of the 
field opened to the development of this branch of industry. It may 
also be mentioned that locomotives and cars of all sorts used on our 
rail-roads are altogether made in our own workshops. 

Exempt from the monetary embarrassments that marked preceding 
years, the commerce of the country has progressed and has been gener- 
ally prosperous. An increase in the means of transportation to the sea- 
board has stimulated the productions of the soil, and has permitted the 
Western and Southern States, which are essentially agricultural, to con- 
sume more of thé products of both foreign and domestic manufactories. 
The liquidation of this increased consumption has been facilitated by a 
continued demand in Europe for our agricultural produce at remunera- 
tive prices, 

As a natural consequence of this marked movement, our shipping has 
found constant and remunerative employment. According to the most 
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exact information which we can obtain, the amount of freights collected 
abroad for transportation service by American vessels is estimated at 
from seventeen to nineteen millions of dollars for the year ending 30th 
June last, against thirteen to fourteen millions in 1855. 

The healthy condition of the commerce of the country is demonstrated 
by the excess of the exportations over the importations of this year. 

The considerably increased importations of European fabrics, durin, 
the last six months of the fiscal year, had awakened fears that the bal- 
ance of trade for the year would be unfavorably affected by it, and that 
a large export of specie would be required to cover the deficit. The 
causes, however, already mentioned, have led to an entirely different re- 
sult—the importations for the year having been $314,639,942, and the 
exportations, including specie, $326,964,918, leaving a balance of 
$12,324,976 in favor of the commerce of the United States. The balance 
of the preceding year was $13,873,886, likewise in favor of the country. 
The figures of exportation of 1855 (fiscal year) included $53,957,418 
of specie, against $44,148,279 in 1856; this difference will be appar- 
ently more than covered by an excess of exportation of specie during 
the last six months of 1856 (current year.) 

It is necessary, as having a direct bearing upon the balance of trade, 
to make some mention, on the one hand, of the freight collected abroad, 
and estimated as above, at from seventeen to nineteen millions of dollars, 
of the specie brought into the country by emigrants, no official record of 
which can be kept; and on the other, of the remittances of interest on 
the American stocks held in Europe. It is difficult to ascertain accu- 
rately the amount of the latter; a great part of these securities being 
payable to bearer, they consequently cannot be traced. The oes 
of the Treasury, nevertheless, recently furnished, in his report, the fol- 
lowing data: He estimates the debt of the federal government, of the 
31 States of the Union, of 113 cities, of 357 counties, and the capital 
of 985 banks, of 75 insurance companies, of 360 rail-road companies, 
of 16 canal companies, and of 15 miscellaneous corporations, at 
$1,407,518,894, $202,922,937 of which he states to be owned abroad. 
This figure, which would appear low after the estimates made by former 
authorities, is sufficient, nevertheless, to prove that the interest to be re- 
mitted to Europe cannot exceed, and does not even reach, the amount 
of freight to be collected abroad, and the specie imported by immigrants. 
Within the two last years, the treasury has disbursed, for the redemp- 
tion of the federal debt, $22,620,919, and for the Mexican indemnity, 
$10,000,000. It is estimated that about two-thirds of the former sum, 
and almost all the latter, has been remitted to foreign parts. This fact, 
in view of the considerable decrease of European demand for American 
stocks in general, leads naturally to the conclusion that the amount held 
in Europe has not probably increased during this lapse of time. 

Notwithstanding this rapid increase of wealth in the country, the new 
accessions of capital are more than absorbed by the demand for the ne- 
cessary means to carry on the undertakings called for by the necessities 
of trade, of shipping, of numerous rail-roads, and for the development of 
manufactures. However profitable this employment of capital may be, 
the low prices of the securities issued seems evidently to indicate that 
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the unemployed home capital is hardly sufficient for the exigencies of 
our numerous enterprises. This is not the only cause, apparently, which 
has contributed to the depreciation of our stocks. ‘The universal rise 
that has taken place in the rates of interest has evidently operated in a 
decided manner upon this question. According to the reasonings of 
numerous political economists, it was argued that the successive dis- 
covery of the mines of California and Australia, in producing .a con- 
siderable accession to the quautities of gold in circulation, would have 
the effect of gradually reducing the rates of interest. The result thus 
far has given a flagrant contradiction to these predictions. On the one 
hand the rush of population attracted by the allurement of the precious 
metals in the new regions, has formed there in a few years new commu- 
nities and entire nations, the wants and new undertakings of which de- 
mand considerable capital, requiring a proportionate representative in 
circulating medium. On the other hand, this same accumulation of 
gold, both in Europe and in the United States, would appear to have 
largely stimulated all kinds of industrial enterprises, both by the govern- 
ments and by individuals. The consequence has been a rapid and un- 
expected absorption of the newly-added capital, causing at the present 
moment an active demand for money, to which none of the mercantile 
communities throughout the world have remained strangers. It has 
naturally resulted in a general advance in the rates of interest, affecting, 
as a consequence, the prices of public stocks as well in the United States 
as in Europe. 

As indicating a prudent and well-based banking system, we herewith 
submit, in a tabular form, some data derived from official sources. This 
table shows the capital of all the banks of the United States in 1855 and 
1856, and compares their circulation, discounts, deposits, specie, &c. 
The increase of capital, and the general movement, have been very 
moderate, indicating an expansion barely proportioned to the wants of 
commerce and manufactures, with the growth of which they have hardly 
kept pace. The experience of preceding years has not been without 
fruit, and the dangerous error committed in the past of borrowing the 
credit of banks to aid in the construction of rail-roads has been generally 
avoided. 

As regards more especially the city of New York, the communications 
between this port and Europe, which are now almost daily, has caused 
the influence of the markets of London and Paris to be sensibly felt here ; 
hence their movements are closely watched. The large shipments of 
produce which are made from this port, and the negotiations effected 
against them, have had the effect of increasing the floating capital of the 
city banks, as is shown by the visible increase in the figures of deposits. 
This circumstance, however, has not been sufficient to counterbalance 
the effect produced by the irregularity of the European money markets. 
Undergoing the consequences of a distant and expensive war, and obliged 
to make up the deficit in the harvests, the Bank of England, and espe- 
cially the Bank of France, have seen their metallic reverses fall to an 
unusually reduced figure, and have been obliged to contract their 
discounts, and resort to extraordinary measures, in order to force 
the current of specie towards their own vaults. We have, conse- 
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quently, felt here the effects of the scarcity of money thus caused in 
these markets. 

The demand for remittances of balances due, and in anticipation, ren- 
dered more pressing from Europe by the high rates of interest every- 
where ruling there, the advantages offered in Paris for the shipment 
thither of specie, have occasioned a large export of the precious metals 
during the last six months, and produced, although in a Jess degree than 
last year, a very active demand for money and high rates of interest in 
our city. Considering these facts, and bearing in mind that, according 
to present appearances, there will be an excess of shipment of cereals this 
year over the last fiscal year, (30th June,) and that moreover the export 
of cotton has been backward, presenting, to this moment, a falling off of 
242,000 bales compared with last year, which deficit will probably be 
made up in value, if not in quantity, and we arrive at the conclusion 
that if, up to the present time, our gold receipts from California have 
sufficed to supply the foreign demand in liquidation of the balance of 
commerce, there is no cause for apprehension on this head for the next 
season, arising from a probable increased amount of importation. 

The above remarks, sustained by the various statistical tables which 
follow, are of a nature to leave no fear as to the actual soundness of our 
commerce. 

The importance of the railway interest in the United States induces 
us to enter into some details concerning it. Less impeded by financial 
difficulties than it has been during the preceding years, the construction 
of railways has been pursued with great vigor, and there has been added 
during the year 3,407 miles to the number of miles already constructed 
at the commencement of 1856. The progress made in the extension of 
railways has been considerable, not only in the North and West of the 
Union, but equally in the South. This net-work thus binds and draws 
together the remote parts of the United States, and renders them mu- 
tually dependent one upon the other for the development and extension 
of their agriculture, commerce and manufactures. 

It is not out of place to remark here that the expenditures have not 
been conducted solely with a view to the extension of the lines. A 
large number of those opened to traffic were but imperfectly finished and 
equipped. These imperfections are being gradually remedied, partly 
explaining the increased cost which has resulted therefrom. 

However active the construction of rail-roads has been up to the pre- 
sent time, a new impetus has been given to it. The success in the con- 
struction of the Illinois Central Rail-Road, partly based upon a Jand 
grant, is well known. The government, yielding to numerous petitions, 
has recently made similar grants with great liberality to other corpora- 
tions. These land grants are calculated greatly to lessen the difficulties 
which, in many cases, impede the extension of many useful roads, and 
they are even considered, if wisely managed, to be sufficient in them- 
selves to defray the cost of the enterprises. The following companies 
have been the principal grantees: In Florida, the Florida Rail-Road, 
traversing the northern part of the State from Ferdinanda to Cedar Keys ; 
in Missouri, the Hannibal and St. Joseph Rail-Road ; in Jowa, the Bur- 
lington and Missouri, the Iowa Central, the Mississippi and Missouri and 
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the Dubuque and Pacific Rail-Roads. These four last lines are to extend 
from the Mississippi to the Missouri River. They form in some manner 
the continuation of the Peoria and Oquawka Rail-Road at Burlington, 
of the Chicago and Rock Island at Iavenport, and the Galena and 
Chicago Rail-Road at Fulton, and of the Illinois Central Rail-Road at 
Dubuque. In Wisconsin, the La Crosse and Milwaukie, and the Chicago, 
St. Paul and Fond du Lac Rail-Roads, have had their share of these 
grants. The first of these lines is destined to connect the city of Mil- 
waukie with La Crosse, on the Mississippi, and the western extremity of 
Lake Superior ; the second proceeds from Fond du Lac towards the north- 
eastern part of the State. 

The greater part of these companies are organized and have com- 
menced operations, which promise to be pursued with activity. 

Among the companies of the Middle and Western States, whose roads 
have been completed and opened to traffic on their whole length during 
the year, we mention the following as being the most important: The 
Illinois Central, the Galena and Chicago, the Terre Haute and Alton, 
the Illinois Great Western, and the Wabash Valley and Western Rail- 
Road, (formerly called the Lake Erie, Wabash and St. Louis.) 

The Cleveland and Pittsburg and Milwaukie and Mississippi Rail-Roads 
are on the eve of being completed. 

N. B.—We have borrowed this year as well as last, the figures of the 
progressive extension of rail-roads, since their origin, from Dinsmore’s 
Rail-Road Guide : 

Miles. lea. Miles. 
In 1836, 
Pi inaeeccwss 
In 1853, 16,028 
In 1850, 

The cost, per mile, of rail-roads, necessarily varies greatly, according 
to localities, topographical difficulties, and the period in which they were 
constructed. In the Middle and Eastern States, the more expensive lines 
provided with double tracks and a large rolling stock, have cost from 
$60,000 to $70,000 a mile. The Reading Rail-Road, which has three 
tracks upon almost its entire length, and whose rolling material is by far 
the largest in proportion to its length, costs about $190,000 a mile. In 
the West and South, where the natural impediments are not so great, 
and the material more economical, the total cost has not exceeded, in 
many cases, $25,000 a mile. It is estimated, that on an average the 
rail-roads and their equipments in the United States have cost $35,700 
a mile. The 24,476 miles completed at the end of 1856, represents thus 
a total cost of $873,793,200. 

As showing the cost per mile, the subjoined data must necessarily be 
imperfect, since, amongst other reasons, several of the great lines, such as 
the New York Central, Erie, Pennsylvania Central, Baltimore and Ohio, 
Michigan Central, Michigan Southern and others, have subscribed to the 
stock, or taken the bonds of other companies whose trade appeared 
likely to augment their traffic, thus swelling the apparent cost of their 
own road. 

In the following table we have arranged in different columns the length 
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in operation of the rail-roads, the capital stock paid in, the debt, the 
total cost, and in the two last columns the gross receipts for the 
years ending November 30, 1855 and 1856. We have included in 
this table only the roads the shares of which are dealt in at our Stock 
Exchange. . 

In the midst of this real prosperity, as appears from the aggregate 
receipts, we will allude to the failure of some companies, and to the de- 
fault in the payment of interest on their bonds, in which numbers of Eu- 
ropean capitalists are interested, Although in certain cases a want of 
honest administration may have caused these irregularities, the cause in 
general must be attributed to the precipitancy with which the enter- 
prises have been undertaken, the nature and cost of which had not been 
correctly estimated, and in which, owing to want of experience, grave 
errors have been committed. The numerous roads since then con- 
structed have afforded to competent engineers opportunities of acquiring 
much experience in the building of rail-roads; the details of adminis- 
tration have likewise become better understood, and tend to prevent the 
repetition of past errors. 

Complaints are made, and not without cause, that in case of the non- 
payment of interest on bonds, even when secured by mortgage, the 
remedy appears slow and unsatisfactory. It is true that, in some cases, 
on account of particular and exceptional circumstances, it has been 
thought more to the advantage of the creditors to have recourse to com- 
promise, rather than to a peremptory foreclosure. It is proper, however, 
to remark that when, in consequence of the non-payment of interest, the 
companics have been sued to obtain foreclosure, the courts have, to our 
knowledge, invariably decided in favor of the rights of the bondholders. 
Thus we can name the following roads as having been sold for the 
benefit of the creditors: the Maysville and Lexington Rail-Road, the 
Mansfield and Sandusky Rail-Road, the Syracuse and Binghamton 
Rail-Road, the Ogdensburg Rail-Road, the Buffalo and New York City 
Rail-Road, and ie lines of a local interest. 

With respect to the rail-road bonds newly made, the errors committed 
in the past have pointed to measures which will conduce to additional 
security for the creditors, and to which the difficulty of effecting new 
negotiations have obliged companies to acquiesce. Thus a large portion 
of bonds, issued of late, are guaranteed by first mortgage of only $10,000 
to $12,000 per mile, including the rolling material. A sinking fund has 
also generally been instituted, requiring peremptorily a yearly deposit 
sufficient to absorb the whole Joan at maturity. This system has a dou- 
ble advantage: first, to secure the redemption, whatever may be the 
financial condition at the time of maturity. Secondly, the necessity of 
purchasing for the sinking fund creates a periodical demand for these 
securities, which results in a gradual absorption, and must act favorably 
upon their market value. 

Or taz Monzy Marker we remark, that at no period of the year 
has money been sufficiently abundant to allow the rates of discount to 
fall below those established by the banks, namely, 6 to 7 per cent. 

For the first fortnight in January, things continued the same as they 
were at the end of 1855; the current rates of mercantile paper varying 
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from 10 to 12 per cent., and 12 to 18 per cent. being paid at the Stock 
Exchange for carrying stocks. The money market then grew easier till 
towards the middle of July, when, for a short time, loans on call were 
done at from 5 to 6 per cent., and paper from 7 to 9 per cent. Since 
then, up to the present time, there has been a tendency towards higher 
rates. In the latter part of December the rates for paper rose to 10 a 
14, and differences equal to 12 a4 18 per cent. have been paid at the 
Stock Exchange for time purchases, 

The rise and fall of stocks during the year do not seem to have fol- 
lowed the rates of interest in their fluctuations. The state of our mar- 
ket was influenced more by the effects produced in the London and Paris 
markets by the Eastern war, and the questions depending thereon. 
Nevertheless, when the conclusion of peace became a fixed fact, our 
stock market fell; while money was not at all scarce, and without any 
apparent cause, prices were lowest in May ; they then rose, and in July 
touched, with few exceptions, their culminating point of the season. 

It is well, however, to observe that the prices of rail-road shares have 
been influenced more by the actual prosperity of each company indi- 
vidually, than by the state of the money market. 

We have already alluded to rail-road bonds; as to those of States, 
cities and counties, the regularity with which their interest has been‘ 
paid, renders any particular mention unnecessary. The favorable opin- 
ion generally formed of their safety has thereby been confirmed. The 
low price at which many of these bonds are quoted should not be taken 
as any indication of their intrinsic value, or of their being less secure 
than heretofore ; it only proves that these securities have been issued and 
thrown upon the market more rapidly than the unemployed capital could 
absorb them. 

It is not improbable that these low prices, and the difficulty of real- 
izing, in defeating the proposed object of raising money without too 
great sacrifices, may tend considerably to slacken, at least for a time, the 
emission of these bonds. Whatever influence these circumstances may 
have upon the greater or lesser rapidity of the issues, it cannot be ques- 
tioned that the extension of the rail-road system, in rapidly creating or 
developing new resources in the country, has increased the means of 
eevee for the interest on and reimbursements of debts. The fol- 
owing statistical data supports this opinion : Thus we find that in 1850, 
before the development of the rail-roads to a productive point, the 
amount of taxable property in Ohio was $439,876,346, while in 1856 it 
rose to $860,877,354. In Iowa the population in 1850 was 192,214 ; 
in 1854, 326,014, and in 1856, 503,025; and the amount of taxable 
property in 1851 was $28,464,550, in 1854, $72,327,204, and in 1856, 
$164,104,413. Wisconsin in 1850 contained a population of 305,191, 
which in 1856 was estimated at about 700,000. The city of Milwaukie 
in 1850 numbered 23,401 souls, and in 1856 between 40,000 and 45,000. 
The population of Illinois in 1851, before the construction of the Illinois 
Central Rail-Road, was 875,900; in 1855 about 1,500,000; and the 
city of Chicago in ths same time increased from 31,000 to 110,000 
souls, having become the most important grain port in the world. It 
shipped in 1855, 15,760,000 bushels of grain, against 4,750,000 in 1851. 
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We mention these cases as being the most remarkable, and as giving 
an idea of the rapid increase of population and property which to a 
degree has taken place, more or less, over the whole country. 

rom the foregoing facts we conclude that there is no want of the 
elements of prosperity, and, consequently, of safety; nevertheless, in 
searching for investment securities, the choice necessarily requires pru- 
dence and knowledge. During the past year the number of enterprises 
that have started up in Europe, in offering a more attractive or profita- 
ble employment for money, have captivated the attention of capitalists. 
When, through change of circumstances, they may again desire to turn 
their attention towards the United States, they will doubtless find there, 
among the numerous classes of securities, various and profitable invest- 


ments, offering at the same time desirable guarantees of safety. 
De Copper & Co. 


New York, Wednesday, Dec. 31, 1856. 


BANKS OF PENNSYLVANIA. 


Comparative Statement of the Liabilities and Resources of the Banks 
of Pennsylvania for November, 1849, 1850, 1852, 1855 and 1856. 


Liabilities. Nov,, 1849. Nov. 1850. Nov., 1852. Nov., 1855. Nov, 1856. 
Capital Stock, $18,478,382 $18,675,484 $19,218,154  $22,026596 $28,599,844 
Circulation,.............0++ +» 11,885,780 11,988,814 14,624,903 16,878,696 17,862,845 
Due to other Banks, 4,024,905 5.889,691 5,681.825 4,955,485 4,215,515 
Individual Deposits, 15,412,236 17,719,244 22,048,741 24,821,010 26,405,943 
Dividends unpaid, . 890,180 234.789 829,910 199,390 216,445 
Contingent Fund, «+» 1,926,523 1,737,515 1,356,576 2,823,507 2,288,977 
TREissoscsicces scccacece 535,454 795,120 692.880 1,093,376 1,170,510 
Profit and Loss 490,270 554,536 1,157,806 943.852 588,550 
Due the Commonwealth,..... 618,561 422,372 557,825 631,444 483,405 
Issues of May 4th, 60,619 2,548 10,983 4,504 5,751 
Miscellaneous,.............0 45,756 503,280 212,863 848,553 940,200 
Suspense Account, 12,302 19,858 9,704 4,152 6,058 


Aggregate liabilitics,... $58,380,968 $58,532,251 $66,896,170 $73,775,565 $77,808,833 


Resources. Nov., 1849. Nov., 1850.  WNov., 1852. Nov., 1855.  WNov., 1856 
Bills Discounted,............ « $32.919.260 $36,408,022  $42,855.760 $47,511,588 $50,171,688 
Specie and Treasury notes,...  6,260.741 7,212,920 7,840,500 6,738,650 5,967,910 
Due by other Banks, 8,059,633 4,663,194 5,562,646 5,647,643 5,139,404 
Bills and Checks of other B’ks, 2,874,376 2,519,620 3,006,896 4,460,673 5,706,630 
Real and Personal Estate,.... 1,207,961 1,008,534 992,952 1,128,675 1,206,570 
Bonds, Mortgages, &c.,....... 2,279,533 1,658,971 2,307,860 792,896 907,390 
SS aaa ee 2,120,784 1,699,868 «1,264,410 913,713 935,201 
eres asi wen 76,100 
95,520 61,121 165,835 154,067 

440,578 864,008 424,562 eoee 
Special Loans, 796,591 746,932 463,582 1,800,520 2,063,110 
Suspended Debt,......... Jéve Sine bese seme ieee 272,152 
Bills of Exchange, 1,194,221 1,930,887 1,051,062 8,535,573 3,176,153 
Miscellaneous, 177,395 147,205 125,878 1,143,749 819,734 
Specie Funds,.............. ee ese inte eer isis 1,593,696 


Aggregate resources,.... $53,380,963 $53,532,251 $66,896,170 $74,263,627 $77,689,805 


In the official tables for 1855 and 1856 the aggregates do not corres- 
pond. The condensed tables have not been prepared with proper care. 
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The Liabilities and Resources of the Banks of Philadelphia, as distin- 
guished from those of the interior, are as follows : 


Liabilities. 
Capital Stock, $eesctecicove $12,462,580 00 
GING, . 0.2000 cccscee $0cceeescace 5,422,151 63 
Due other Banks,....... bidcdeicnod -. 8,230,424 84 
Due Depositors,...... ebb veddvecece 17,728,328 94 
Dividends unpaid,..... os . 54,134 55 
Contingent Fund,...........2.-0+ -» 1,801,667 19 
Discounts, Interest and Exchange,... 32,422 32 
Profit aud Loss,. 160,053 21 
Due Commonwealth,. . 228,601 04 
Issues of 4th of May,.... 1,574 00 
Miscellaneous, . 104,618 53 

296,194 34 
52.140 16 
$41.619,179 25 
38,688.200 31 


aE ~ $2,931,278 94 


Certificates of Deposit,.............. 


Total, Nov., 1855.......cocce 


Resources. 

Bills Discounted,............ enhnnees $26,000,479 35 
8,473,247 29 
1,672,412 21 
4,792,619 06 
812.695 26 
214,691 33 
473,042 77 
58,916 91 
685.748 41 
92.701 66 
705,583 46 
177,088 63 
1,336,363 09 
1,274,871 03 
230,882 93 


$42,001,241 39 
39, 176,264 95 


$2,824,976 44 


Notes, &c., of other Banks,.......... 
Real Estate and Personal Property,... 
Bonds, Mortgages, &c., 

Sib tcaanehetaenme cas ceasecescee 


GepenEaE TIO, 0. 655 cccccccescccccs 
Bills of Exchange,.............+..+- 
Specie Funds, &c., 

Miscellaneous, .. 


Increase, 


Philadelphia Banks, 


Philadelphia Banks. 


Other Banks. 
$11,136,764 77 
11,940,193 37 
935,000 76 
8,682,618 19 
192,311 88 
987,310 13 
638,086 6S 
423,497 28 
254,808 66 
4,1T7 00 
22,446 36 
6,058 12 
186,181 77 
277,623 32 


°$35,068.568 74 
85,087,361 77 


$601,202 02 


Other Banks, 
$24,177,209 16 
2,494,662 11 
8,466,992 01 
914,010 50 
393,874 29 
692,698 72 
462,153 23 
17,183 76 
16,937 39 
61,365 89 
660,892 45 
95,114 14 
1,889,789 95 
818,820 62 
72,847 47 


$35,688,563 79 
85,087,361 77 


$601,202 02 


Total, 
$23,599,344 77 
17 362,345 00 
4,215,515 10 
26,405,942 18 
246,445 98 
2,288,977 82 
1,170,509 00 
583,550 49 
483,404 70 
5,751 00 
127,059 89 
6,058 12 
482,876 11 
880,763 48 


77 308,043 04 
73.775,562 08 


“$3,582,480 96 


Total. 
$50,171,688 51 
5,967,909 40 
5,139,404 22 
5,706,629 56 
1,206,569 55 
907,390 05 
935,201 00 
76,100 67 
702,685 80 
154,067 55 
1,366,425 91 
272,152 77 
8,176,158 04 
1,593,696 65 
308,730 40 


$77,689,805 18 
74,268,626 72 


$3,426,178 46 


The difference between the total amount of assets and liabilities is 


occasioned by the Bank of Northern Liberties reporting $94,497 14 
and the Mechanics’ Bank reporting $287,265 as assets over liabilities. 


PENNSYLVANIA BANKING SYSTEM, 
Extracts from the Annual Message of Governor Pollock, January, 1857. 


“The subject of banks and banking capital in its relations to the eur- 
rency—the general interests of trade and commerce and the industrial 
pursuits of the citizen, deserve your careful attention. My views, ex- 
pressed in a former communication, remain unchanged. The incorpo- 
ration of new, or the recharter of old and solvent banks, when actually 
necessary, and demanded by the wants of legitimate trade in the com- 
munity where located, should be favored ; under no other circumstances 
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should either be permitted. In the creation of banks, the interests of 
the State and people should be consulted, and a just discrimination as 
to number, locality and the demands of trade be exercised. 

“The rapid increase of population, the importance and value of our 
home and foreign commerce, the constant development of the material 
wealth of the State, the extent of our manufacturing, mechanical and 
agricultural industry, the fact that the State is flooded by a depreciated 
currency introduced by private bankers and brokers, might justify, 
under the restrictions and limitations indicated, a judicious increase of 
banking capital within our commonwealth. This, whilst it would aid 
the operations of trade, and supply the real business wants of the 
people, would, at the same time, remedy, to some extent, the evils of @ 
depreciated foreign and illegal currency. 

“ By the act approved the 6th day of November last, the thirtieth sec- 
tion of the act of 1850, regulating banks, will be, after the first day of 
July next, extended to all incorporated saving fund, trust and insur- 
ance companies. That section declares ‘that it shall not be Jawful for 
any of the said banks to issue or pay out any bank notes other than 
those issued by itself, payable on demand in gold or silver; notes of 
specie paying banks of this State which are taken on deposit or in pay- 
ment of debts, at par, at the counter of the bank where paid out; or 
notes of banks issued under the authority of the act of the 4th May, 
1841, at the option of the person receiving the same.’ 

“These enactments were intended to protect the community against 
the evils of a depreciated currency, and prevent its introduction from 
other States. However well intended, they will fail to secure these ob- 
jects, unless made to embrace private bankers and others of that class, 
whose profits are largely dependant upon the introduction into the State 
of such a currency. In many instances the notes of our own banks are 
collected by private bankers and brokers, and with these, or with the 
specie withdrawn from the banks issuing them, they purchase deprecia- 
ted and foreign bank paper which is paid out of the State, at less than 
the usual rate of interest, and their notes, often of a less denomination 
than $5, and always at a discount, brought into the State and put into 
circulation in the manner indicated, and this, too, under an agreement 
with the bank making the loan, that the notes thus paid out shall be 
kept in circulation. The effect of this system of private banking has 
been to limit the circulation of the par paper of our own banks, and 
substitute in its place a foreign, depreciated, and often a worthless cur- 
rency. In justice to the bank, trust and insurance companies, paying a 
heavy annual tax to the commonwealth for their privileges, and for the 
protection of the people against these evils, either the provisions of the 
thirtieth section of the act of 1850 should be repealed, or further ex- 
tended so as to embrace private individuals and associations, who ma’ 
monopolize and control, to the detriment of the public, this traffic in de- 
preciated bank paper, without restraint and without taxation.” 
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BANKING IN MICHIGAN. 


Governor Binenay, in his recent message to the Legislature, says : 

Banks.—“ An act to authorize the business of banking was passed 
by the last Legislature, but as it did not reach me until after their ad- 
journment, I had no opportunity to state the reasons which induced 
me to withhold my signature and approval. 

“ Like most new States, ours has been settled by an active, energetic 
and enterprising class of men, who are desirous of accumulating prop- 
erty rapidly. It is an incident to the settlement of all new countries, 
from which our State is not exempt, that there is a deficiency of capital 
to facilitate the conduct of its business, and a vague notion prevails that 
credit can be made to supply this deficiency. Whenever an opportu- 
nity has been obtained, a class of restless borrowers have resorted to 
banking, with the vain hope that the necessity of capital could thus be 
supplied. Improper means are resorted to, to force into circulation a 
large amount of paper currency, by the establishment of banks remote 
from places of business, and by exchanging, or otherwise obtaining a 
circulation remote from the place of redemption. 

“The people of Michigan have been made to fee] keenly and bitterly 
the inevitable results of these schemes, and it is no matter of surprise 
that the laboring and producing classes, those who create the wealth, 
believe that rather than be swindled periodically by fraudulent banks, 
they would be far better off with no banks at all. A want has undoubt- 
edly been felt by our commercial men for bank facilities, and their busi- 
ness has frequently been restricted because they could not obtain them, 
but it is a question whether this inconvenience to a few has not been 
more than overbalanced by the sound currency which the many have 
received in exchange for their Jabor or their produce. It is a noticeable 
fact, that the last two years are the only ones in the history of this 
State, in which the people have not been swindled by fraudulent banks. 
You will undoubtedly be told that the business wants of many localities 
in this State require the establishment of banks, and will be urged to 
pass a bill to authorize them to go into operation. If so, I trust you 
will concur with mein the propriety of providing such safeguards as 
will secure the community against bankruptcy and fraud. In this most 
important matter, they have a right to look to you for protection. 

“Tt is urged in favor of the establishment of local Coe that a de- 
preciated currency would be thereby driven away and a sounder take its 
place ; but this is against all experience. 

“ Banks do not desire a large circulation in their immediate vicinity, 
and they frequently become the agents of putting into circulation a de- 
preciated, fraudulent currency, remote from the place of redemption. 
To guard against this, I would respectfully suggest, if you should frame 
a bill, that all banks be prohibited from paying out any but their own 
notes from their counter, and the establishment of a system similar to 
that voluntarily entered into by the banks in New York, by which all 
balances are frequently settled. This would require all banks to send 
home for collection all the notes of others which they had received on 
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deposit or in payment of debts, and would enable each to obtain in the 
immediate community in which it was situated such a circulation as its 
credit and character would entitle it to. One of the great evils expe- 
rienced, when bank paper constitutes the chief circulation, is its constant 
fluctuation. Distant rumors of the curtailment of banks at the centres 
of commerce create a panic, and other banks begin to withhold their 
usual accommodation, to provide against a coming storm—the prices 
of property or produce are sometimes designedly affected, and while 
fortunes are secured to some, great sacrifices frequently occur to others. 
Such occurrences are highly detrimental to the transaction of legitimate 
business, and can only be prevented, in the opinion of eminent writers 
upon currency, by the infusion of a larger amount of specie into circu- 
lation. The large monthly receipts of gold from California, which have 
taken place for several years, make it possible, without inconvenience, to 
dispense with the use of small bills. This would insure to the poorer 
classes, who are the most confiding and the least able to bear loss, at all 
times a positive consideration for their labor, and would confine the 
banks to the more legitimate business of furnishing facilities to the 
commercial class. 

‘*My views upon this important subject were fully expressed in my 
message to your predecessors, to which I beg leave to call your atten- 
tion, with the assurance that I shall concur in the passage of any 
measure which will invite capital to co-operate with our business men, 
if it be so guarded as to prevent the recurrence of such disasters as befel 
the community when the Government Stock Bank and a long list of 
others exploded.” 


ILLINOIS. 


The following is believed to be a correct statement, at the present 
time, of the public debt, giving a full exhibit of its situation from the 
time I was inaugurated to the first day of January, 1857: 


Internal improvement debt, principal, $5,773,008 24 
Arrears of interest,. ; 8,546,735 25 


Amount of internal improvement debt, $9,319,738 49 
Registered canal debt, principal, $3,000,470 23 

Unregistered canal debt, 1,703,008 31 

Arrears of interest,. 2,849,749 53 

Balance unpaid of $1,600,000 canal loan, 


Amount of canal debt, $8,079,246 86 


Amount of State debt, principal and interest, January, 1853,. $17 393,985 35 

Interest on State debt, four years, to January, 1857, 2,514,858 02 
$19,913,343 37 

Paid from State debt fund, January, 1854, $283,584 69 

Paid from Siate debt fand, January, 1$55, 

Paid from State debt fund, January, 1856, 489,722 98 


Paid from State debt fund, January, 1857, 
————_ $1,815,265 98 
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Paid on interest from interest fand, July 1, 1853, to June 

80, 1854...... Soccses geabewe Pcdcaccedscoveses +e eeee + «$212,153 03 
Paid on interest from interest fund, July 1, 1854, to De- 

comber 81, 1854,..........cc000 nekemeanan ceinasheaan 120,948 34 
Interest fund in hands of J. Wadsworth, agent, January 

1, 1855, and since paid over in State indebtedness, prin- 

cipal and interest, amounting to the sum of........... 226,643 25 


Interest paid by John Moore, State Treasurer, January 

CU, BONES boc cvccccdetccctcccecdeccss bvdeds'sste $307,600 76 
Interest paid by John Moore, State Treasurer, January, 

So nadsdapisnssns pgtteperhardadsées bpeeneeus «- 218,190 36 
Interest paid by John Moore, State Treasurer, July, 1856, 225,083 96 
Interest paid by John Moore, State Treasurer, January, 


-——-—— $1,020,875 08 

Trustees Illinois and Michigan Canal paid balance of the 

$1,600,000 loan, in 1853,.. $526,008 79 
Trustees Illinois and Michigan Canal paid interest on reg- 

istered debt, 1854,....... senneses sseudsosossecses ines 
Trustees Illinois and Michigan Canal paid interest on reg- 

istered debt, 1855,.........-++-- eccccccccces oe ccccece 670,500 47 
Trustees Illinois and Michigan Canal paid interest on reg- 


istered debt, 1856,........ Stasncdacwensncabansbentnas 898,781 14 
———— $2,654,083 87 
Amount surplus revenue fund,............ Aitaannsdbaes $117,426 10 


I nsdc ncccaaenssaveccsecrsececesconscsse . 241,357 50 
School fund,...........++.. BRE EEE eae ORE 102,781 95 
Funds received from Illinois Central Rail-Road Company 


by Treasurer of State, $568,905 06 
¥ 


Amount saved to the State by the purchase of Stete in- 
debtedness with these funds, 249,969 50 
Interest on payments from time of payments to January, 


Mtncést desc sscécass ddhibsthdtheesanbaswagewnineess 210,854 41 
: ———— $7,079,198 48 


$12,884,144 95 


January, 1857, internal improvement debt, principal,................$3.517,458 99 
Arrears of interest and interest bonds, 
—— $7,325,808 84 
Registered canal debt,..............0+eeeeeee occcccccccccccccccoss + 83,000,470 23 
Unregistered debt,......... Se ev ee eT" epeesestanionsont 1,491,505 61 


Arrears of interest on unregistered,............ce.eseeeeee secesecce + 1,016,865 27 
————_ 85,508,841 11 


$12,884,144 95 


Amount paid, over and above the accruing interest in the four years, $4,564,540 40 


It will be seen that during the four past years, four million five hun- 
dred and sixty-four thousand eight hundred and forty dollars and forty 
cents has been paid in liquidation of the public debt, besides enough to 
pay the entire interest on the principal of the State debt during that 
time, being equal to one million one hundred and forty one thousand 
two hundred and ten dollars paid each year the past four years, over 
and above paying an amount equal to each year’s interest during the 
same time. 

The whole accruing interest for the past six months upon the debt of 
the State was paid on the first day of January, 1857, leaving in the 
Treasury sixty-five thousand two hundred and five dollars of interest 
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fund, and one hundred and fifty thousand dollars of surplus revenue, 
subject to be paid out in liquidation of interest as it accrues, July 1, 
1857. There is now no doubt about the State being prepared to pay 
the interest upon her whole debt as it matures in future. The payment 
of interest for the past ten years having only been partially made each 
year to July last, it would seem but just that as the State is now paying 
her full accruing interest, that all arrears of interest should be funded, 
and put in condition of other debts of the State. While the debt of the 
State is being rapidly extinguished, as above shown, the revenue of the 
State, from various sources, is more rapidly increasing. 


MASSACHUSETTS. 


The actual expenditures and receipts for 1855 are contrasted with 
those of 1856, (mostly actual, though a portion necessarily estimated,) 
and with the estimates for 1857, in the following table: 


Expenditures for 1855 and 1856, contrasted with estimates for 1857. 


1855. 1856. 1857. 
Legislative and Executive,....0......2.seecseessees $470,959 48 $512,400 00 $481,000 00 
Scientific and Educational,. 19,889 18 19,420 00 18,850 00 
Charitable and Humane, 800,000 00 808,400 00 
75,250 00 76,000 00 
196,300 00 261,650 00 
153,900 00 185,000 00 

150,400 17 78,350 00 eee 


$1,411,287 82 $1,385,620 00 $1,275,800 0@ 
Receipts for 1855 and 1856, contrasted with estimates for 1857. 


1855. 1856. 1857. 

$578,983 80 $583,500 00 $585,000 00 

428,108 00 600,000 00 see 
1,253 15 2,200 00 2,000 00 
900 00 1,000 00 
Alien Passengers, 16,800 00 15,000 00 
Income Western Rail-Road Sinking Fund, J 61,700 00 80,000 00 
Western Rail-Road Dividend, 49,392 00 49,000 00 
Interest on Deposits, 1,500 00 1,000 00 
Hawkers and Pedlars, sees 5€6 00 800 00 
Courts of Insolvency, bias 115 00 12,000 00 


Now goes 
Attorney, Suffolk County, 8,719 40 530 00 to the city 
of Boston. 


Premium and interest accrued on Scrip sold,........ 4,808 06 12,600 00 
Charles River and West Bridge, Ree 9,580 00 
Sundry Accounts, 2,241 04 4,250 00 Preys 
State Tax, probably remaining unpaid, Jan., 1857,... coco bhi 56,000 00 
18,609 60 10,987 00 oo 


$1,665,425 80 $1,452,660 00 $751,300 00 


The financial credit of our commonwealth, in the money marts of the 
world, has been proverbial—her scrip for many years commanding 
higher prices than that of any other State of the Union. Fora long 
period her ordinary receipts were ample to meet the expenditures, with- 

42 
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out the assessment of any State tax, but of late, her large disbursements, 
mainly on account of her legislative, educational, charitable and _refor- 
matory institutions, have greatly outrun her receipts, till, for some years, 
a large and increasing annual tax has become necessary. The time has 
now fully arrived, not only for economy, but for retrenchment and re- 
form, since without it, an annual State tax of some $600,000 to 
$800,000 cannot be avoided. 

In proceeding to consider the financial condition of Massachusetts, it 
is proper to say that the statements and estimates, some of them neces- 
sarily approximate, were furnished by the Treasurer and Auditor before 
the close of the year, and are liable to variations when the actual and 
official results shall be ascertained, yet there is no doubt that they are 
sufficiently accurate as a basis of general estimates. 


NEW YORK CANALS AND RAIL-ROADS. 


Premiums on Loans.—The premiums received and paid into the Treasury on 
loans made since the 1st of January, 1854, have been as stated below: 


On loan of June 22, 1854, of $1,000,000,.......cccececccees rererre 
= “ August 31, 1854, MDL 6 oc0sccccccceae ocve 

. February 22, 1855, of $1,000,000, 

“ June 21, 1855, of $1,250,000, : 

“« June 20, “ oi FS 3 8 Era re 

“ October 24, 1855, of $1,250,000, 
On loans to supply deficiencies in sinking funds, December 18, 1855, 

(five per cent.,) of $4,500,000, ......cccccccecceee, x Ward caine 31,981 

On E. and C. loan, March 25, 1856, of $1,000,000,.... a 170,709 


Aggregate to September 30, 1856, $1,375,439 
On the 18th of October, 1856, a loan of $1,250,000 for E. and C. was 
made at a premium of......... oe ceccccccsecccece csccccccee 171,886 


Total of premiums,............+4- ph tain lahat ph taacee $1,546,856 


Of the Cost for Enlargement and Completion.—The late State En- 
gineer and Surveyor, Hon. John T. Clark, in his report to the 
Legislature in 1856, estimated the costs of completing all the 
canals, after the 31st December, 1853, including 10 per cent. for 
contingencies, the cost of engineering and land damages, at....... $13,181,808 
To this cost he applied the constitutional loans, under sec. 3, art. 7, 9,000,000 


And estimated a deficiency of........... hacaediiads ever te FF 


which is a pretty large addition to any estimate theretofore given by the en- 
gincers of the total cost of enlargement and completion. 


Tonnage on Roads.-—The operation on these roads for the year ending Septem- 

ber 30, 1855, were as follows: 
Erie Rail-Road, Central Rail-Road. Total. 

Tons of through freight,. 155,469 156,194 $11,663 
Tons of way freight,..+....+..e0+ 686,586 518,879 1,200,465 
Total number tons,........+.+0.+- 842,055 670,073 1,612,128 
Total movement or mileage,....... 150,673,998 99,605,836 249,279,884 
Tolls at canal rates in 1855,....... $549,185 $437,019 $986,204 
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For the year ending September 30, 1856, we have the following results: 


Central Rail-Road. 
Tons of through freight,..........ceccsceese coe 253,288 
Tons of way freight,.......... oansnmenvesnrdes 522,824 
Total number tons,...... panaee ton beewewd éoanes 776,112 
Total movement or milegge,.......+...00- eeeeee 145,738,678 
Tolls at canal rates in 1855,.......e.sccesceeses $491,450 


New York and Erie not reported. 


The New York and Erie Rail-Road received on through freight, in 1855, 
$1,461,419 18, equal to $9 40 per ton on the quantity transported, and in the 
same year the New York Central received $1,289,706 97 on through freight, 
which gives an average of $8 25 7-10 per ton on the amount carried. 


Canal Tonnage.—The following statement shows the tonnage of all the canals 
of the States from 1850 to 1855, inclusive, the total movement in the years stated, 
and the total value of all the property carried on the canals in each year: 

Total value of 

Years. Total tonnage. Total movement. property carried. 
3,076,617 eeee $156,397,929 
1851,.. cece. 3,582,733 eevee 159,981,801 
602,800,818 196,603,517 
100,389,933 207,179,570 
4,165,862 668,659,044 210,284,312 
4,022,617 619,170,651 204,890,147 


FOREIGN ITEMS. 


Tae Orroman Bang.—Letters from Beyrout announce that the branch of the 
Ottoman Bank established there would be opened on October 16th, and with 
every prospect of doing a sound and profitable business, The Comptroller had 
issued circulars in French and Arabic, which have attracted no small attention, 
inasmuch as, besides stating the terms on which the bank proposed to conduct its 
operations, they contained copious extracts from the well-known work of Mr. 
Gilbart on Banking in Western Europe. This sort of propagandism, however 
useful to the public there, would be highly unpopular with those who had been 
thriving on the usurious system hitherto adopted, and who fear that this spread 
of the knowledge of a sounder and better system will put an end to their extor- 
tions, The success which this Syrian branch seems to have good grounds for an- 
ticipating will not only be advantageous to the shareholders of the Ottoman 
Bank, but will be a means of increasing British influence in the East through its 
commercial transactions. 


Veneer Carvines on Woop.—One of the most useful mechanical processes 
brought forward of late is that of embossing veneers for any kind of ornamental 
out work to represent elaborate carvings on wood, and dispensing with that 
comparatively slow and expensive process, The veneers are prepared according 
to the inventor’s peculiar method, then — between dies moderately heated, 
and submitted to pressure. One of the faces of the wood receives the pattern in 
relief, and gives it the appearance of elaborated wood carving. The depressions 
caused by the dies on the opposite side of the veneer are filled up with a suitable 
plastic substance; this being dried, the embossed veneer is ready to be glued or 
otherwise attached to the furniture. The veneer will neither split nor collapse, 
and the figures impressed upon it are so solidified by the pressure that they may 
safely be rubbed and cleaned. 


Prorine Texrites sy Licut.—A mode of printing textile fabrics by the chemi- 


eal action of light has been brought to notice, under the term of chromatic photo- 
printing. The author, Mr. R. Smith, of London, proposes to employ the chemical 
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agency of light in dyeing or staining textile fabrics; the cloth, whether wool, 
silk, flax or cotton, being first cael in a suitable solution, then dried in the 
dark, and subsequently exposed to the action of light, those parts which are to 
form the pattern being protected by pieces of darkened paper, or some other 
proper material, attached to a plate of glass. When the desired effect is pro- 
duced, the time for which varies from two to twenty minutes, according to the 
nature of the process, the fabric has to be removed in order to undergo a fixing 
operation, whilst a fresh portion of it is exposed to the light. This may easily be 
effected by the use of a very simple mechanical arrangement, so that a number 
of photographie engines may be placed side by side, and operated at once. 


Tae Vorrarc Batrery.—At the Bank of England the platinized silver voltaic 
battery is used as the source of power in manufacturing bank notes. It was de- 
vised by Mr. Smee, and has been used fourteen years. Large batteries are em 

loyed, holding several gallons of the acid charge, the platinized silver plate 
oe of fair thickness, and the thick rolled zine plates being so arranged that 
they can be easily changed. For charging the battery, diluted sulphuric acid is 
used, generally mixed in the proportion of one-eighth acid to one-seventh of 
water. In order to secure a strength suitable to the purpose of the battery, it is 
found convenient to adjust the mixture to a specific gravity of 1,130, and, thus 
charged, the battery will continue in action three weeks, 

Tue Attantio Tetecrarn Company.—On Thursday, a deputation from this 
company waited upon the directors of the Manchester Chamber of Commerce, and 
subsequently upon the directors of the Manchester Commercial Association, to 
lay before them the objects and prospects of the Atlantic Telegraph eong pe 
who, after making three careful surveys of the route, propose lying down a su 
marine cable between Valentia, in Ireland, and St. John’s, Newfoundland, with 
seven wires, a distance of 1,000 statute miles, The estimated cost is £350,000, but 
with facilities that may be obtained from the governments on each side the At- 
lantic, there is possibility of this being reduced to £250,000. The bottom of the 
ocean is one level plain over the whole distance, and admirably adapted for the 
purpose. The capital is to be raised in 350 shares, of £1,000 each, and it was 
stated that £53,000 of this amount had already been subscribed in Liverpool. 
The deputation, consisting of Mr. Field, an American director, Mr. Brett, the en- 
gineer, and Mr. Statham, were received by a numerous body of directors at both 
associations, (including the presidents,) and were listened to with great attention. 
Several gentlemen announced their willingness to take up shares.—London Times, 
Nov. 22d. 

Tetecraru in Evrore.—Experience shows that low prices induce the general 
use of telegraplis. According to official returns published at Berlin, the Prussian 
telegraphs, which in 1852 did not cover their expenses by 79,831 dollars, had a 
surplus revenue in 1855 of 101,431 dollars, and the estimates for 1856 figure in 
the Budget for no less than 202,467 dollars. On the first of January, 1856, there 
were in the States comprising the “German and Austrian Telegraph Union,” 234 
stations, with 11,585 miles of telegraphs opened. Of these, Austria has 69 sta- 
tions, with 4,755 miles; Prussia, 67 stations, with 4,575 miles; Bavaria, 32 sta- 
tions, with 1,305 miles; Hanover, 19 stations, with 710 miles; Saxony, 9 stations, 
with 410 miles; Baden, 7 stations, with 360 miles; Wurtemberg, 5 stations, with 
225 miles; Mecklenberg-Schwerin, 5 stations, with 110 miles; and Holland, which 
has joined the union, 19 stations, with 710 miles. 

Tosacco.—The price of tobacco in England has advanced very much, and con- 
tinues to advance. Tobacco is, next to salt, probably the article of most univer- 
sal and extensive consumption. The progress, consumption and revenue derived 
from tobacco in Great Britain are shown in the following return : 

Consum, Revenue, —— 
15,598,152 Ibs.  £3,122,583 21,282,690 
- 19,583,841 2, 92 24,410,439 
-. 24,809,800 ; 27,019,672 
- 25,062,273 435. 
80,333,316 
Averaging about one pound per head of the whole population. The consump- 
tion of tobacco per head in the United States is said to be three and a half 
pounds. In France, it is stated at one and a half pounds each. 
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BANK ITEMS. 


Mamz—Governor Hamlin, in his annual message, says: “It will be seen, 
on examination of the law, that the charters of all the banks in the State will 
expire on the first day of October, 1857. The subject of their re-charter will 
invite your attention. The system of banking in Maine, as a whole, has proved 
a safe one for the public. No losses to the public have taken place, it is believed, 
which cannot be traced to a violation of the spirit or letter of the law. Such 
additional safeguards as time and experience shall have proved to be necessary 
for the safety of the community ioould be added. It may be deemed expedient 
to designate some officer, by law, who shall deliver to each bank biank bills, 
duly countersigned and registered, which shall constitute the cireulation of the 
bank ; and also to determine, by law, the amount of bills to be thus delivered.” 


Bancor.—Recently the sheriff entered the vaults of the Exchange Bank at 
Bangor, and took therefrom, in specie, $6,900, by virtue of a writ in favor of 
John Demeritt, of Boston. Mr. Demeritt had in his possession bills of the bank 
to the amount of about $7,000, pledged to him as collateral, by A. K. Norris, of 
Jonesville, Wisconsin, he stating that he had agreed not to circulate them for a 
certain length of time. There is an injunction on the bank, and of course the 
bills were not redeemed, and to secure himself Demeritt attached the specie in 
the vault, The officers of the bank declined delivering up the keys, and it re- 
quired several hours of hard work on the part of the sheriff's force to effect an 
entrance. Much excitement was caused by the proceeding. 


_ Porttanp.—The following table shows the comparative condition of the banks 
in Portland according to the returns made to the Secretary of State, January 3, 


1857: 
Capital. Loans. Circulation. Deposits, Specie. 


$200,000 $351,886 $164,671 $70,829 $14,123 

1,187,172 892,028 207,970 36,582 

Casco, 600,000 1,111,923 324,982 179,981 56,620 

Mechanics and Traders’,.. 200,000 861,602 106.454 86,481 18,672 

Mechanics’, 199,548 98,756 17,797 16,150 
errr 

$1,925,000 $3,619,982 $1,125,428 $621,850 $172,892 


Comparing the returns of January 3, 1857, with those of January 5, 1856, the 
following result is shown : 
Capital, increase, $93,200 Deposits, decrease, 
Loans, « 184,011 Specie, « 
Circulation, decrease,.. 182,789 


Ruove Istanp.—In the Rhode Island legislature, 7th inst., the following pro- 
ceedings took place in regard to the Central Bank of East Greenwich: 

“Mr. Whipple, of Coventry, called the attention of the House to the return of 
the Rhode Island Central Bank, at East Greenwich. The capital, during the 
last year, had been increased to a very large amount, and the circulation was 
swelled to a sum unusual in this State. He was no alarmist, and would make no 
motion ; but it appeared to him that the matter should receive the most serious 
consideration of the members of the House. Mr. Wheaton, of Providence, said 
that the governor, in November last, appointed Messrs. Shubael Hutchins and 
Samuel B. Wheaton to look into the affairs of that corporation, and that they 
would soon submit a report upon the subject. Until thattime, it would perhaps 
be improper to make any statement in relation to the preseittoedndition of the 
bank. Mr. Whipple said that he was not aware that the bank Had :bdén :plated, 
in commission ; if he had, he should not have brought the matte? to thb:attention 
of the House.” fodt yd biag 

Marrtanp.—The capital of the Citizens’ Bank of Baltimore has been ineredded 
to $500,000, with a present surplus of $68,000, after having paid ten per Getttz 
dividends annually for some years. all 
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Kentucxy.—Cassius B. Sandford, Esq., has resigned the cashiership of the 
Farmers’ Bank of Kentucky, at Covington. 


Itursow.—The brokers of Chicago have rejected the paper of the following 
banks: People’s Bank, of Carmi, Rushville Bank, Prairie State Bank, Bank of 
Washington, Stock Security Bank, of Dansville. The news occasioned some con- 
siderable excitement, and a general disposition on the part of the holders of such 
money to deposit or make way with it. This action at Chicago, it is thought, 
may involve the suspension of the banks named, but cannot very seriously de- 
preciate their bills, since they are all secured by State stocks. We have yet no 
reliable information of the cause operating against these banks in Chicago. 


Towa.—We learn from a correspondent in Iowa, that a bill is now before the 
Iowa legislature to abolish the Usury laws, and that there is little doubt but 
that it will pass both houses this winter. The public sentiment favors it; and 
generally the people of the northwestern States are adverse to any restrictions 
upon money, in which they show their wisdom ; for every inducement should be 
given to capitalists to invest, by doing away with restrictive laws which do not 
aid the borrower, while they make unsafe the property of the lender. 

It is also proposed, this winter, to pass a general banking law in Iowa, which 
will put the banking interest upon a good foundation; at present there are no 
banks allowed in Iowa, and the people have to depend on the banks in Nebraska 
and Wisconsin for their currency. 

There is a strange anomaly shown in the abolishment of the Usury laws b 
conservative Great Britain, and by the progressive northwestern States, bo 
arriving at the same results, though actuated by a different policy, while New 
York State, midway between them, still clings to a remnant of a barbarous 
age. This can only be accounted for on the supposition that Great Britain has 
foresight enough to lead the way, and the policy of the west is to give the 
largest liberty to trade, while New York State lacks the requisite amount of 
either quality to enable it to break from an old feudal custom. If the repeal of 
the Usury laws could be left with the merchants of New York City, (who have 
the largest interest,) they would soon become a thing of the past. 


Wisconsix.—The Pine River Valley Bank, at Richland Centre, has commenced 
business with a capital of $50,000. President, Israel Jauney ; Cashier, D. Badger. 
From the reports of the banks of Wisconsin to the Comptroller for January, 
1857, we learn that there are in operation in the State forty-nine banks of issue, 
forty-four of whom have reported. The following figures show the aggregate 
summary of their returns: 


Loans and Discounts,.... $4,929,095 82 Circulation, 
Stocks Deposited, 1,938,078 00 Capital, 
Specie on hand, 542,938 81 Deposits, 


The Jefferson County Bank has the largest circulation, It is $73,926, which 
is secured by the deposit of State stocks to the amount of $90,000. The Bank of 
Ripon has the lowest circulation, $9,000, which is secured by the deposit of State 
stocks to the amount of $25,000. The State Bank of Wisconsin has the largest 
amount of deposits, $485,887 75, its loans and discounts amounting to $774,884 90. 
The same bank reports $50,823 19 specie on hand, while its issue is but $59,721. 
The capital of the Farmers and Millers’ Bank is the largest, being $500,000. 


Missour.—In Missouri a banking department is being formed, having the con- 
trol of the banks formed under the provisions of the general banking law of the 
State. A bill is before the legislature proposing a chief officer of the depart- 
ment, to be denominated the “ Superintendent of the Banking Department,” and 
is to hold his office for the term of four years. He is to possess all the powers, 
perform all the duties, and be subject to all the obligations now conferred by law 
un the Anditor of State. The expenses of the department are to be defrayed and 
paid by the banks in whose behalf they shall be incurred. 

The duties of the proposed superintendent are to report annually to the 
governor, and biennially to the legislature, a full summary of the condition of 
the banks of the State, the capital, debts, circulation, means and resources; a 
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statement of the banks that may have been closed, &.; to suggest amendments 
for the improvement of the system, and for the security of the bill-holders, and 
such other recommendations as he may see fit. The office of bank commissioner 
is to be abolished, provided that such an officer may be appointed for any special 
service, 

The object of the bill seems to be a good one, and is doubtless called for by 
necessity ; but we do not venture to say it is yet properly guarded or matured 
in all its provisions, In all the States where banks are established by a general 
law, similar departments have been found necessary, and established with the 
best results, For the proper protection of the bill-holder, our legislature cannot 
be too careful and circumspect. - 

At present the city of St. Louis has only one bank, with a capital of $600,000, 
and of course is destitute of ordinar po. Hane facilities. The charter is now be- 
fore the legislature for renewal, po | we can judge of the competition for this, 
when five or six charters for banks have already been presented and referred to 
the bank committee, in the respective houses, Four of these charters assume for 
the style of this corporation, “the Bank of St. Louis,” but only one of them can 
be accommodated in this way, and it is presumed that the one first introduced 
will have a pre-emption right to the title. One of these bills provides for the 
“ Farmers’ Bank of Missouri,” to be located at Lexington. 

Cusa.—The first issue of paper currency in Cuba was authorized by a special 
decree of the Captain-General, on the 24th ult., to take effect on the 2d inst. The 
sum authorized to be issued is $250,000, in bills of $50, $100, $800, and $500. 


When this amount shall have been absorbed in the circulation, further issues 
will be made. : 


Inevanp.—The Irish bank returns for December show but a slight trace of 
the wide convulsion of that month, and it is assumed that the system of average 
prevents its being immediately manifest. The circulation has decreased £119,000, 
there being usually an increase of from £50,000 to £70,000, and there is an in- 
crease of bullion to the extent of £59,000 only. 

Circulation. Gold. 
Bank of Ireland, £3,530,000 £768,000 
Private Banks, 8,778,000 1,854,000 


January 1, 1857, 27,308,000 £2,622,000 
December, 1856, 7.426,000 2,568,000 
January, 1856, 7,043,000 2,296,300 
January, 1855, 6,723,000 2,054,000 
January, 1854, 6,454,000 1,968,000 


Descending to particulars, the report shows that the Bank of Ireland has only 
varied £30,000 in notes, and £40,000 in bullion; the Provincial Bank a scarcely 
appreciable amount in either, while the National Bank has only declined £49,000 
in circulation, and but £3,200 in bullion. The fluctuations of the northern banks 
are equally trifling. 


NEW PUBLICATIONS. 


Il. The Merchants and Bankers Register’ for 1857. Edited by J. Smith Homans. 
Published by Derby & Jackson, N. Y. One vol., 8vo., pp. 224. Price $1, or 
per mail, $1 12. 

The chief value of this work is to bank officers and private bankers, in giving 

a reliable list of banks and bankers throughout the United States and Europe. 

To notaries public the volume is also useful, as it contains an alphabetical list of 

Cashiers in the United States. The following subjects are fully illustrated, and 

render the volume highly valuable for merchants. 1. Principles of Exchange, 

by J. R. McCulloch, author of the Commercial Dictionary; 2. Forms of Bills of 

Exchange in eight European languages; 3. Revenue, Debt, Area, Military and 

Naval Power of each European Government; 4. The Cotton Trade and Manu- 

facture of the whole world; 5. The Duties of Consuls. 
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IL Manual for Consuls of the United States. Prepared at the Department of 

State, 8vo., pp. 400. 

We have received from the Department of State, the “ United States Consular 
System or Manual for Consuls”—which is an elaborate treatise on the duties of 
Consuls, This is what we have long wanted, or rather some system made public 
concerning the duties of Consuls and their privileges, that merchants may know 
where to apply for redress in case of imposition abroad; and that the Consul 
may know how far his powers authorize him to act. There was a very interest- 
ing question as to the extent of the powers of Consuls, in the case of the re- 
moval of a captain from command of a ship, by our late Consul at Rio Janeiro. 
It is ——- conceded that the removal was expedient; but there is yet ques- 
tioned whether the Consul had the power given him under any of the acts of 
Congress, relating to the rights and duties of Consuls, Under the French law 
this power is given, but the English law has not gone so far. It is therefore 
evident, when such an important point remains unsettled, that we need a com- 
plete system, well known and inflexibly carried out, to protect our commerce in 
foreign countries, and we have in this treatise the existing United States laws 
elearly shown, so that it only remains to appoint intelligent American citizens as 
Consuls to give us that protection. 

IL. The North American Review. January, 1857. No. 174. Boston: Crosby, 

Nichols & Co. 

This work has been published over forty years. Nearly every subject that 
comes under the consideration of the statesmen and legislators, authors and edi- 
tors, has been ably discussed in this work by eminent writers. The Review has not 
only maintained its high character, but has become more valuable than at any 
former period. The subjects treated of in the present number are, 1. Robin 
Hood; 2. Professor Channing; 3. The Danish Sound Dues; 4. The Danubian 
Principalities; 5. Results of the Arctic Explorations; 6. Life and Character of 
Beaumarchais; 't. Village and Cottage Architecture; 8. New Editions of Shaks- 
speare; 9. Contemporary French Literature; 10. German Works on Roman His- 
tory; 11. New Edition of British Poets; 12. Critical Notices. 


IV. The American Almanac and Repository o —— Knowledge for the year 1857. 
12mo., pp. 376. Boston: Crosby, Nichols & Co. New York: G. P. Putnam 
& Co 


This is one of the most valuable works of the day ; acceptable to the merchant, 
the legislator and the general reader. Mr. Geo. P. Bond, Assistant Observer at 
the Cambridge Observatory, contributes materials to the Astronomical Depart- 
ment of the work. Professor Lovering, of Harvard University, has furnished an 
elaborate article on “Terrestrial Magnetism.” The Miscellaneous Department 
contains full lists of the executive and judiciary of the general government, in- 
eluding the chief officers and clerks of the several departments; collectors of 
customs, post-masters, officers of army and navy, inspectors of steamboats, mem- 
bers of Congress, Consuls of the United States abroad, and foreign Consuls re- 
siding in the United States; statistics of the coinage, public lands, post-office ; 
exports of rice, tobacco, &c.; rail-roads, synopsis of acts of Congress 1855-6; 
colleges and professional schools in each State. The portion in reference to 
foreign countries embraces the royal family, ministry, judiciary, &c., of England 
and France; obituary of noted persons, 1856; chronicle of important events at 
home and abroad. This calaghie work has been regularly published for twenty- 
eight years, and become, on account of the extent and reliability of its informa- 
tion, an indispensable companion to scholars and men of every profession and 
business. No library is now complete without it. 

V. Currency, Self-regulating and Elastic, explained in a Letter to his Grace the Duke 
of Argyle: with Introductory Chapters on the Nature of Capital and of Money, 
and an Historical Sketch of British Currency Systems. London: Longman & 
Co. Pp. 367. 

VL. Statistical Information relating to Certain Branches of Industry in Massa- 
chusetis, for the year ending June, 1855. Prepared by F: De Witt, Secretary of the 
Commonwealth. Boston, 1856. ; 

We have received a copy of this volume from Mr. DeWitt, and express our 
gratification at the thorough manner in which the work has been executed. 
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VIL The Merchants, Students and Clerks’ Manual. By James Robinson. 8vo., pp. 
94. Boston, 1856. Published by T. Groom & Co. Price one dollar. — ; 
This volume contains ample illustrations of decimal fractions, with their appli- 

cations in the computation of interest, discount, insurance, exchange, the arbitra- 

tion of exchange, computation of Custom-House duties, interest ta le, time table, 
tables of foreign money and exchange. This volume can be transmitted by mail 
at a cost of 25 cents. 


VIII. Daily Memorandum Book and Diary for 1857, containing Almanac, Time 
and Interest Tables, dc. Francis & Loutrel, publishers, New York. 

These annual volumes are useful as pocket assistants, in furnishing blank leaves 
for each day in the year; and thus enable the bank clerk or broker to note his 
engagements for the coming days of the month. Also, to note down financial 
and other events that would otherwise be lost sight of. 


MISCELLANEOUS. 


Important Decision.—Luther Hammond vs. Clark Chamberlain, 26 Vermont R. 
1854. Where the defendant sold and transferred to the plaintiff a promissory 
note made in the usual form, and placed upon the back of the note the following 
guaranty, “I hereby guarantee this note good until January 1, 1850.” Held, that 
the contract of the defendant was collateral, and not absolute, and that by this 
guaranty the makers of the note should be in that condition that payment of the 
note could be enforced against them if legal diligence was used for that purpose, 
And on such a guarantee the defendant is not liable as endorser, nor is he liable 
on an absolute engagement to pay the note on the first day of January, 1850, if 
the makers fail to pay it; and the written guaranty is not admissible as evidence 
under a count against the defendant as endorser, nor under one on absolute en- 
gagement to pay the note on the first day of January, 1850. The evidence 
showed that the makers of the note before and on the first day of January, 1850, 
were not only the owners, but were in open and visible possession of property , 
more than sufficient to pay the note; under this proof it was held that there was 
no breach of the guaranty, and that the note was good within the meaning and 
terms of the guaranty. 


New Com.—We have received, through the courtesy of an officer of the United 
States Mint, a specimen of the proposed new cent. We quote from a letter from 
the same source regarding this coin: “ It will be a desirable substitute for the 
present black and cumbrous coin. It weighs 72 grains, and is composed of 88 
per cent. copper and 12 per cent. nickel—a composition admirably adapted for a 
coin of low denomination. It will wear well, and will not become offensive to 
the eye or nose, Besides, being of much less weight than the present cent, the 
pockets of the people will be delivered from weight without diminishing the 
supply of change. The present cent weighs 168 grains” (or nearly three times 
the weight of the new cent.) This coin isa trifle larger in circumference than the 
ten cent piece and about twice the thickness. The color is a tint between that of 
silver and that of gold. 


Taxation 1 Iowa.—The official valuation of property in Iowa for the year 
1856, as shown by a table published in the papers of that State, is $156,994,413 41, 
on which the taxation assessed is $196,243 02. When we consider the recent 
settlement of this State, this development of material wealth is wonderful. In 
the aggregate it is but little inferior to the wealth of Philadelphia, which has 
been accumulating for a period of one hundred and seventy-five years. 


Massacuvsetts.—The Boston Atlas give the indebtedness of eight of the cities 
of Massachusetts at the close of the year 1856 as follows: 

$7,861,649 '77 Lawrence, $159,060 85 

Roxbury, 245,866 00 Lynn,.............about 91,000 00 

Cambridge,.......... 157,100 00 Worcester, ......+.2.-. 108,943 65 

Charleston,.......... 124,889 55 Springfield,...... 113,288 79 
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668 Government, State and City Bonds. [February, 


OFFERED ASKED 


U. 8S. GOVERNMENT SECURITIES. INT. PAYABLE. [27 cent.|pem CERT. 
Loan, 6 Dices x00000 seeee X ....1856-+| January, July, / 100 | .... 
do. 6 do. X ....1862-- do. SR Bo 
do. 6 do. a | oe . 116} | ..-- 
do. 6 ..  1868-. . 1164 | .... 
do. 6 do. Coupon Bonds, X ....1868.. ‘ 116 | «..-- 
do. 5 do. Texas indem., X ....1865.. . 1063 | .... 
STATE SECURITIES. 
New York, ‘ per cent.,. 1860-61-62, .| Jan-ApJul.Oct.| 103 
do. do. ......1864-65..| 40 do. | 108% 
; January, July, | 110 
_| Jan.Ap.Jul.Oct.| 116 
do 101 
101 
100 
102 
998 
102} 
107 
108 
1084 
92 
824 


24 
do. Canal Loan, 6 


do. Canal Pref., : : 
Jan. Ap.Jul.Oct. 
do. do. 


May, Novem'r, 
.| January, July, 
do. 


North Carolina, B’ds, 6 
Bonds, 6 

California, ... Bonds, 7 
do. .. Bonds, 7 


Feb’ry, May, 
August, Nov. 


° February, Aug. 
..| January, July, 
.| Jan.Ap.Jul.Oct. 

April, October, 


° te * July, 


-| Divers,... . 
‘ — July, 


.| Feb’y, August, 
.-| March, Sept’r, | 95 
X....1880-88. .| Divers,.. 15 





1857,] City, County and other Bonds. 669 


OFFERED | ASKED 


CITY or INT. PAYABLE. [pgp cant. PER CENT. 
Memp .-Bonds,6 do, ..|January, July, | 67 
Milwai ..-Bonds, 7 ’ 3 .1878-74-75..|March, Sept’r, | 80 
New Orleans, . . B’ds, 6 ; ESR wo’ January, July, | 72 
do. Municipal, 6 , : do. 80 
phia,......6 ’ do. 884 
Pittsburgh... “Bonds, 6 ’ X..1869-78-88. . .| Divers,...... 13 
Peoria, (Ill.) .. Bonds, 7 * Xu....2+.1878..| Divers, 
Racine, ( Wis.) Bonds, 7 . XKin.e0e.-1873..|Feb’y 10, Aug. 
Rochester, . . . Bo’ ‘ long,. . Divers,. saaass 


Xx. mer 3 
. 1862-78. . 
z. F May, Novem’r, 
= pa’ble N. Y.. to 2 July, 
‘ do. 1873.. 
Wheeling, Mp. B’ds, ; X.sink F'd, 1874 March, “Sept, 
do. RR, Bids, . &......Divers,.. Divers, . 165-4008 


COUNTY BONDS. 
St. Louis, (Missouri) 6 do. X. January, July, 
Alleghany, (Penn.,) 6 X divers issues,. .| Divers,.....+. 
Fayette,. or 'y,) 6 . X....1881-83..| January, July, 
Bourbcn,.. do. 


X ....1881-82.. 
Mason,.... se -»1881-83.. 
Boyle,..... do. 
Olar ay * AB. 15, Oct 16, 
ontgomery, do. : 
Ba ae - i 


«| POR ccc 

oon ae sa yey July, 
Shelby, ....(Tenn.,) .| April, Novem’r, 
Des Moines, (Iowa,) 


Henry,..... do. 


RAIL-ROAD COMPANIES. “‘ividenis. 
Baltimore & Ohio,........... ---100..{ 3 | April, October, 
Chicago & Rock Island,.........100..) 5 do. 
Cincinnati, Hamilton & Dayton... BOG.01 o do. 
Cleveland, Columbus & Cin.,.....100.. —, July, 
Cleveland & Pittsburgh... 


Cleveland & Toledo,............. 50. March, “Sept r, 
April, October; 


F ~~. Aug. 


DBDMTARMWAAAR 


. 1871-5... 


. 
o. 


aiiein “th 
May, Novem’r, 
January, July, 
June, Decem’r, 
February, Aug. 
December, . 

wee July, 


February, Aug. 
April, October, | 
February, Aug. 
a July, 


re 


Michigan Central, oe 
Michigan South’n & North’n Ind.,100.. 
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670 Miscellaneous. [February, 


Sicnt Bais anp Trwe Crecxs.—The courts of this State have not finally de- 
cided whether bank checks drawn payable at a future day, or commercial bills 
at sight, are entitled to grace. It would be well if this question were settled, as 
it easily might be, by statute. Then the drawers and drawees of bills, as well 
as the holders, could act advisedly; when, as at the present, such is the uncer- 
tainty of the matter, that large amounts are daily at risk. The practice of the 
banks and bankers in this city on this subject is not uniform. It is conceded by 
some bankers that pany on whom bills are drawn payable at sight, are entitle 
to the usual three days’ grace, and they are willing to allow it. In the majority 
of cases, however, it is denied; and usually in this city it ia the custom among 
merchants to pay sight bills on presentation—waiving the claim of grace. Other- 
wise it would be deemed expedient by the holder to protest for non-payment on 
the first day of presentation. It is a small matter, at all events, being the loss 
of three days interest; but there are some obstinate people who insist upon ex- 
acting all privileges, legal and otherwise. Something of this kind must have 
prevailed in the recent case of Martin vs. Bailey, in the District Court of Ohio, 
where it was held by Justice Barter: 

I. That a draft of money payable at a day subsequent to its date, although 
otherwise in the ordinary form of a check, is a bill of exchange, and subject to the 
usages and rules that govern bills of exchange, and as such, is entitled to days of 


ace. 

TL. The distinction between a bill and a check does not depend upon whether 
drawn payable to order or bearer, or whether drawn upon a bank or a banker 
or not, but it is founded in the difference in nature or character of these two 
classes of commercial paper. 

Ill. A check and a bill of exchange, though in many respects similar, are to be 
distinguished in the following particulars, to wit: 

Ist. A check is drawn upon an existing fund, and is an absolute transfer or 
appropriation to the holder of so much money, in the hands of the drawee, but very 
frequently drawn in anticipation of funds, upon a previously arranged credit. 

2d. The drawer of a check is always the principal, whereas the drawer of a 
bill frequently stands in the position of a mere surety. 

8d. Although demand of payment and notice of non-payment in due time, may 
be essential to hold the endorser of a check, yet a failure in this respect does not 
discharge the drawer, unless an actual loss to him can be shown to have arisen 
from such delinquency on the part of the holder. 

4th. A check requires no acceptance, and, when presented, is presented for 

ment. 

3th. It is not protestable, or, in other words, protest is not requisite to hold 
the maker or an endorser. 

IV. From these distinguishing characteristics, arising out of the nature of these 
two classes of instruments, it follows, that a check is payable on presentation and 
demand, and cannot be made payable on a specified day in future, and consequently 
not entitled to days of grace. 

V. Any supposed usage of banks in any particular place to regard drafts upon 
them payable at a day certain, as checks, and not entitled to days of grace, is in- 
admissible as evidence to control the rules of law in relation to such paper. 


Municrra InpevtepNess.—The recent decision of one of the best judges on the 
bench of the Supreme Court of this State—Judge Witt1am F. ALLen—to the effect 
that municipalities transgress the constitutional. prohibition, in making subserip- 
tion to the stock of railways—is, of course, of vast moment. It reaches far, and 
leaves its impress on the history of the State. There is no city, county, village 
or town that would, under any decision, repudiate its obligations, however un- 
wisely or unconstitutionally the obligation may have been created. The people 
of this State, in all portions of the State, detest repudiation, and will not stain 
the fair fame of New York by any such act. 

Such a decision would lead to serious embarrassments in commereial affaira. 
It has been thought, hitherto, that the indebtedness of cities, being limited by 
charter, could not be unwisely extended. 





1857.] Money Market, 


Notes on the flounen FLarket. 


New York, January 26, 1857. 
Exchange on London, at sixty days’ Sight, 1084 a 1083. 


Tae month of December closed with a stringent money market and depressed values for stocks. 
The month of January has realized, in part, the improvement that was anticipated would take 
place at the opening of the new year. The accumulated dividends and semi-annual interest pay- 
able the first week in January, contributed instantly to relief. The interest due on the bonds of 
the several States was duly provided for and disbursed, and also that due on a large amount of 
City bonds, Rail-Road bonds and County bonds; and liberal dividends by the banks of the city. 
These various sums, to the extent of six or eight millions of dollars, which in December were un- 
available, have this month been distributed, and have, with other causes, created some relief to 
borrowers. 

The foreign exchange market has been dull during the month of January. Bills on London, 
bankers’ signatures, have been abundant at 1084 a 10834, equivalent to 3g or 3% per cent. discount 
actually. Assuming the par of exchange at 9 a 9%, all specie remittances pending such rates 
will be made at a loss. This may be seen by the following explanation ¢ 


836 per cent. 8% percent. XY percent. 9% per cent. 
Bills on London, at sixty days,.... $482 22 $483 33 $184 44 $485 55 
Add sixty days interest in London, 2 41 2 41 2 42 2 42 


Cost in London,.............+4- ++ $484 63 $185 74 $486 86 $487 97 


The pound sterling, a money of account only, and represented by the English gold sovereign, 
may be had in this market at 4S3 a 485; and when shipped as specie, pays freight and generally 
insurance, equivalent to 3¢ per cent. The shipments of American gold made this month from 
this port to the extent of $1,087,000, must have been made at a loss. Good commercial bills 
on Liverpool and London can be had at 10744 a 10834, with bills of lading attached, which ren- 
der them safe remittances. 

The arrivals of gold from California, up to this period, have been very regular. Each semi- 
monthly steamer has brought from one and a half to two millions of dollars, making, in the whole 
year, an aggregate of $40,000,000. There were some interruptions last year to the full supply 
of gold from the mines. It is not likely that this interruption will occur again this year. Business 
in California has resumed a more even shape, and the exports are becoming more important, 
During the past eight years there has been a rapid increase of trade between California and China, 
which has required heavy shipments of silver and gold to the latter. Mexican or Spanish silver 
dollars have commanded a premium of 12 to 15 per cent., as this metal is preferred by the Chinese 
in payment for silks, teas, &e. Hence the market here is no loager supplied (as formerly) with 
accumulations of Mexican silver. There is a proposition now before Congress for the purchase of 
the old Spanish coins, now known here as quarters and shillings, at prices below those hitherto 
current. It would, perhaps, be better policy for the mint and the government officers to receive 
them at their present nominal value, and convert them info small silver coins, 

A bill is now pending in the legislature of New York, the effect of which will be, if enacted, to 
obviate the inconvenience and risk of loss as at present, in reference to bills of exchange drawn 
payable at sight. According to the views of some learned writers, (Judge Story, for instance,) 
bills of exchange at sight are entitled to grace. Hitherto the benkers of New York have been in 
doubt as to the law in question, and disputes have arisen frequently between holders of bills of 
this kind and the parties drawn upon, as to their mutual rights. In Massachusetts this incon- 
venience is obviated by a statute which expressly allows grace on sight bills, so that no questions 
arise on the subject. A similar statute prevails in North Carolina and South Carolina, while in 
Georgia it is prohibited. 

It has been suggested that grace on all bills of exchange and promissory notes should, by sta- 
tute, be done away with, as in France and Germany ; but we think such a change would produce 
here serious difficulties, especially if adopted by one State and not by others. Commercial men 
and monied institutions are accustomed to the long-established practice of allowing grace on ne- 
gotiable paper, and it would be difficult to effect any change. 





672 Money Market. [February, 1857. 


The increased facility for obtaining money on stocks has given a fresh impetus to the stock 
market during the month of January. State loans are well sustained, in the absence of any new 
issues, to any extent. The proceeds of the recent issue by the State of Missouri are intended to 
cover solid and permanent improvements. The debt of the State is yet small. Virginia is en- 
cumbered by a large debt, but not too much for her more extended resources. The bids for the 
new loan of $1,000,000, on account of the canal enlargement of the State of New York, were opened! 
by the Canal Commissioners, Albany, on the 15th inst., and the amount awarded as follows: 


Bidders. At Netting. 
Seamen’s Savings Bank, New York,............. $350,000 115 $402,500 
Savings Bank, New York, ........0..-seccsecses 850,000 114 50 400,765 


Conklin Brush, Brooklyn, 115 15 5,757 
« e * x 114 60 730 


“ “ « 114 20 5,710 
Rufus H. King, Albany, ..... Shdnastdaasnsodonsd 114 08 819,284 
Warren Newton, 114 25 5,712 


isa cccccsccisccssseteensene +++ $1,000,000 114 5436 $1,145,458 


The premiums realized on the loans of 1854, 1855 and 1856, were as follows : 


June 22, 1854, $1,000,000 $175,706 25 Oct. 24, 1855,........0. . $1,250,000 $204,511 50 
Aug. 31,1854, 1,250, 167,245 52 Dec. 15, 1855,5 percent. 4,500,000 31,981 20 
Feb. 22,1855, 1,000,000 11,380 05 Oct. 25, 1856,........... 1,000,000 170,709 00 
June 21, 1855, 234,500 00 Oct. 18, 1856,........... 1,250,000 171,886 50 
June 20, 1855, 259,405 00 Jan. 15, 1857,........... 1,000,000 145,449 00 


"$1,692,775 02 


This is an aggregate of $1,660,794 premiums on $10,500,000 six per cent, stocks, an average of 
nearly sixteen per cent. This, as a sinking fund, would, in a few years, liquidate the principal. 
The movements in State loans for the past eight weeks are as follows: 


Nov, 28th. Dec, 5th, 12th. 19th. Jan.2d, 9th. 16th, 28d. 

U. 8. 6 per cents, 1867-8, .... 118% 118 11s3g «118% = 116 116 1164 116% 
Ohio 6 per cents, "75, ........ 1064 10646 107 104 107 1038 109 1083¢ 
Kentucky 6 per cents,....... 108 108 103 103 104 101 102 1024 
Indiana 5 per cents, 853g 853g 8234 81 833% 843g 84% 
Pennsylvania 5 per cents,.... 8334 84 84 82% —Cti 823¢ 
Virginia 6 per cents, 94 943% 943% 90 90 92% 
Georgia 6 per cents, 95 96 98 95 97 95 
California 7 per cents, ’70,... 75 17 ’ 814 80 70 15 
North Carolina 6 per cents,.. 94 943¢ 98 933g 8698 Od 
Missouri 6 per cents, 89% 893¢ 87% 8646 845% 8&5 
Louisiana 6 per cents,....... 90 90 90 923 . 8336 83 89 

During the past week Missouri 6's are the only ones that have been dealt in in important 
amounts. They close at an advance of 1 percents. California 7 per cents, of 1875, have likewise 
recovered ; they have been done in small sums at 65, rising to 6934, and closing at 6834. 

The recent decision in reference to California bonds gives no uneasiness to holders, It is 
thought, in San Francisco and New York, that prompt legislation will provide ample funds for 
their payment. The interest due on the Ist inst., was duly paid. 


Exgatum.—Page 582, for 2d of March, read 24 of March, 1855. The preliminaries of peace 
were signed 1st March, 1856. 





